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The tables in the following pages show summary figures for as many nations of the world as possible, and have 
endeavoured to combine brevity with comprehensiveness. The greater number of the figures are taken 
from the Monthly Statistical Bulletin of the League of Nations, supplemented from our records, 





THE STATE OF TRADE AT HOME AND ABROAD. 


January is always a difficult month in which to assess | while the mild character of the winter has proved pre- 
the progress of trade, for it follows hard upon the | judicial to the house coal trade, both for the home market 
Christmas holidays and is also broken into by stock- | and for shipment. There has been no real improvement 
taking in the case of many industrial and commercial | in the iron and steel industries, and the most that can 
undertakings. In addition, business this year has been | be said is that there is some prospect of the abandonment 
overshadowed by the economic and political uncertainty | of price-cutting by Continental producers. On the other 
at home and abroad, the failure to make any definite | hand, the engineering industry is more hopeful, and a 
progress with the reparations and debts question, | certain number of fresh orders are coming to hand. Wool 
ignorance as to British tariff policy, and the difficulties | prices have been very firm, to the benefit of both York- 
under which international trade is conducted and inter- | shire and Australia. Flax spinners are in a_ strong 
national commercial debts 
settled. demand for linen piece- 
Even so, it is possible to HOME TRADE STATISTICS.—DECEMBER, 1931. goods is anticipated. Raw 
detect slight signs of im- 


position, and a good home 


Compared with | cotton prices remain firm, 


provement in British in- UNEMPLOYMENT- Nov. Dec. Dec.,’30.} and demand from some 
dustry. The latest unem- (State Insurance %) - 20:9... + O-7] markets is a little better. 
ployment returns are those eg rere ° In many ways the 
relating to December 21st. — i woes oes oar — country has gained appre- 
Though the total of Steel( ,, "400 1) 4 BS ciably in financial strength 
2,509,948 for all unem- FOREIGN TRADE— during the past few weeks. 
ployed workers, including Imports (million £’s) ai. 10... — The big influx of income 
those temporarily stopped Re-exports . 0... 55... + O- tax and other revenue has 
or normally in casual em- British Exports (_,, "9. 2-1... — 6 been of great assistance to 
ployment, _is serious | TRANSPORT— the Treasury and, as a 
enough, it represents an ae oe ——— ; = ie secondary consequence, has 
improvement since Novem- : Pps i Z oe is : Me ane enabled substantial reduc- 
ber of 105,194, which is COMMODITY PRICES ( ,, ,,*)... 65°9 ... 65: tions to be made in the 
sufficient to show that the TRADE DISPUTES — floating debt, thereby bring- 
trend is in the right direc- : ween Saye teat) ing down Treasury bill dis- 
tion. There was an im- |S#2CURITY VALUES (av. level*) 103-1... 98: count rates and increasing 


provement in coal mining |7INANCIAL DATA— the chances of an early re- 


: “no. Note : r9\ . . 
and general engineering, in ety ema age yt Laos "sor oo ee duction in Bank rate. This 
most of the metal tradés Bank Advances (,,  ,, )* ... 900... week’s announcement that 
and all the textile trades Banks’ Cash Ratio (*) (°%)* O  -aee = . the Bank of England is to 
except hosiery manufac- Bank Clearings: s pay forthwith the balance 
ture, in the glass, paper ne ll as Din wae ic, ee a of its New York and Paris 
and tailoring industries, in Three months’ Bank Drafts 7 credits without having to 
the distributive trades, and (Discount Rate %)* } ... Ste... + 322] draw further upon its gold 
in the dock and harbour, Day-to-day Loans (%)* vee. 4B stocks is equally encourag- 
road transport, hotel and (4) 1913 = 100. (2?) Economist Index No. : ing, for it shows that we 


boarding-house and enter- (3) Bankers’ Magazine Index No. of 365 securities ; December, 
islemsenh navel Such 1921 = 100. (*) Cash in hand and at Bank of England as % of 
os n serv Ices. uc total current, deposit, and other accounts. 

an improvement is_ suffi- 


ciently general and impor- change without imposing 
tant to outweigh increases any intolerable strain upon 
in unemployment in the the pound. Now that this 
Pig iron and tinplate, pottery, and boot and shoe | source of pressure is removed, there is ground, perhaps, 
industries, and in building and marine engineering. for expecting some recovery in sterling; for, comparing 
The December trade returns were again moderately | sterling and gold prices, sterling has recently been quoted 
encouraging. Too much must not be made of the sharp | at a level well below its purchasing power parity. 
fall in imports of manufactured goods, for both the News from abroad, with the single exception of 
November and December returns were distorted by the | Australia, is no more reassuring than it was a month ago. 
Imposition of the new duties against abnormal imports. | Business activity in the United States is at a low ebb, 
lore significant is the increase for the second month in | and current news from France shows that she, too, is 
Succession of raw material imports. This increase reflects, | implicated to the full in the world depression. Reports 
partly, the rise in prices of foreign materials due to the | from Germany and Central Europe are no better, and 
depreciation of sterling, but at least it shows that our | while the conclusion of the new standstill agreement for 
Manufacturers’ purchases of raw materials are being | Germany is good in that it removes one cause of 
Maintained; and, taken in conjunction with the down- | immediate anxiety, the authors of the new agreement 
Ward trend of unemployment, it points to a slight stirring | themselves admit that it is no more than a palliative. 
of trade. The strain has spread to the smaller European nations, 
Reports from the industrial areas are also in many cases | and is reflected in bank suspensions in Norway, credit 
more hopeful, though naturally they vary greatly | strain in Denmark, and export trade difficulties in Holland 
between different trades. The heavy industries are | and Switzerland. In short, there is still more urgent 
perhaps the least satisfactory. Export coal business is | need for freeing international trade from its many tangible 
still affected by the many restrictions in force abroad. | and intangible obstacles. ; . 


have been able during the 
past few months to accu- 
mulate the necessary ex- 


* Average weekly figures. 











The following reports on British industries cover, in most cases, 
the period to the middle of January. In the remainder they relate 
to the month of December. 


THE COAL TRADE. 


_ Business is irregular. The North-East Coast reported a fair 
improvement early in January, especially for bunkers, coking coal 
and coke. Later accounts, however, are less encouraging. The 
South Wales trade is still impeded by Continental import restric- 
tions, while shipments have at times been delayed by stormy 
weather. Sheffield states that the mild weather has reduced the 
demand for house coal to a relatively low level. Home industrial 
demand is a little better, but is still far from satisfactory. Export 
business is very irregular, but in some respects the outlook has 
improved. Reports from Scotland are not very encouraging. Fife- 
shire coal is moving off well, but forward business at Glasgow is 
held up by international trade and exchange uncertainties. 


TRON AND STEEL. 


No real improvement has occurred, but there is a feeling that 
Continental producers will before long be forced to abandon their 
policy of price-cutting, and that the position of the British in- 
dustry will improve. The December output figures, though far 
from satisfactory, were a little better than those for November, 
when allowance is made for the Christmas holidays, and it is hoped 
that the improvement will be maintained in January. At the 
moment, demand for pig iron is limited to immediate requirements, 
but stocks of hematite on the North-East Coast are gradually being 
reduced. Sheffield reports a few more inquiries from abroad and a 
better demand for special steels, while in the Midlands a more 
sanguine feeling is noticeable, especially among re-rollers. The 
South Wales tinplate trade is now working at 70 per cent. of 
capacity, and many firms have enough business to keep them 
occupied until the end of March. 


ENGINEERING. 


A slight but definite improvement has taken place. December 
exports of machinery were the best for eleven months, and there 
has been a further small decline in unemployment. Inquiries are 
now circulating more freely, and a certain number of new orders 
have been received. There is a very good demand for all general 
kinds of small machinery, and the trend of the industry is such as 
to suggest that the suspension of the gold standard is at last 
proving of some benefit. Demand for engines and boilers is fairly 
good, and machine-tool makers are looking for an early revival. 
Unfortunately there is no improvement among textile machinists, 
and locomotive builders cannot look for any great expansion in 
business so long as foreign Governments have to cut down their 
expenditure upon railways and other public works. There is no 
change among agricultural engineers, and shipbuilding and marine 
engineering remain very depressed. 


PRODUCTION OF ELECTRICITY. 


In the Hconomist of July 10, 1926 (pages 57-8), we published 
a new index of electrical generation in the chief industrial areas of 
Great Britain. We show below a résumé of the results achieved 
during recent periods :— 


INDEX OF GENERATION OF ELECTRICITY.* 
(Monthly Average 1923-24 = 100.) 














Voal 
Mining, | Genersl 
Britain, | [ron and | Bngineer = 
m2 > ; Marine Textiles 
excluding} Steel, ing and |,, . ’ 
Period. London Ship- Auto- Pa Transport,| Ootton, 
and pnilding,| mobile | °S¥#- | Doeks, and 
Wales. Heavy | Constrnc ste. Wool 
Engi- tion 
neering. 
| 
1926—Monthly average ily 100 138 162 134 L2u 
1$27 a 14€ 143 158 210 163 139 
1928 . 156 150 177 237 190 147 
1929 *< 171 164 211 260 196 166 
1930 . 167 152 216 234 215 15€ 
1930— October .........--. 161 150 195 244 222 15t 
November se 188 167 226 246 255 185 
December . 194 169 260 207 267 189 
1931—January 197 169 271 209 274 198 
February 193 164 255 218 256 193 
March 184 162 245 243 247 180 
April . ‘ 158 136 206 197 210 148 
TM eessavantwconits 148 124 196 178 191 135 
EE 149 126 193 205 206 15) 
SS 142 117 204 209 192 143 
August............. 143 121 182 197 197 145 
September....... 157 130 222 213 212 158 
October ......0+.. 176 149 240 219 232 180 
November......... 199 168 266 227 256 207 
December ........- 207 173 276 196 268 219 


scene ced satin ane iaceiiee seater teesnemesioteonenact rea 
® Prepared by the economic and statistical department of the British Rlectrical and 
Allied Manufacturers’ Association. 

+ Increase due to special causes. 

The improvement recorded above registers a further increase in 
the generation of electricity. The corrected figure for December, 
allowing for seasonal fluctuations and the steady expansion in the 
use of electricity was 96.0, against 92.2 in November and 94.0 for 
December last year. 
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HOME INDUSTRIES AND TRADE. 


ELECTRICAL INDUSTRY. 

While the latest figures recorded below, which represent the 
average for the twelve months ending with last December, record 
a decrease, December itself was one of the best months of the past 
half-year. More home orders were received from municipal under. 
takings for small turbines, and these totalled 15,000 k.w. Recon. 
struction and partial equipment orders, mainly from Birmingham 
Corporation, accounted for a further 30,000 k.w. 


InDEX OF NEW ORDERS RECEIVED BY ELECTRICAL 
MANUFACTURING INDUSTRY.* 


(1920=100.) 
Perioa, Home. Export. Total. 
1926— Monthly Average ............ ‘ 84 100 88 
1927 | oaaebeenet 87 195 114 
1928 <— «|, aaa 75 112 85 
1929 ee 83 157 102 
1930 , SC alpaleiatiaaeniciel 66 21) 103 
1930—September .........cccceccscseses 63 221 103 
I pec eeetiaitele ent ainiaits 64 18l 94 
I i late 61 17] 89 
BIND: cscchienschcininiennsen 75 152 95 
TT TN eae 69 150 90 
I nvistinaenshaniitibnnbee 66 123 78 
III \ illite ds tiadebanieiliiatiaieteniie 62 126 74 
ics ctantlae shinintinianinien 60 130 76 
ere 63 137 79 
liccnsinnsenassenasenenemenoncee 65 128 78 
Sa seistdhssenianiatenocuamanbbsnnis 62 142 80 
ST inc iialalilalaiaetaiiaiilaatiineendicine 51 132 70 
ID ctccssensinnsncneaccenen 47 130 67 
TEE cesnsnccesenssesccnenrocce 48 119 62 
SOOO connscesncantnenebeceese 53 119 65 
ee 46 114 59 


* Copyright of the British Kiectrica! and Allied Manufacturers’ Associations, 


MOTOR INDUSTRY. 

The motor industry is fairly busy, but there is still plenty of 
room for improvement. In some cases manufacturers are operating 
at full capacity, and there is a growing demand for heavy oil 
engined vehicles. Total exports for 1931 show a drop from last 
year, there being 18,992 private cars and chassis and 5,320 com- 
mercial vehicles and chassis, as against 23,210 and 6,543 respec- 
tively, exported in 1930. Imports also have fallen considerably. 
Manufacturers, however, seem very hopeful regarding the future, 
and unemployment in the industry is steadily decreasing. In the 
motor-cycle section trade can only be reported as fair. 


THE COTTON TRADE. 

The Christmas and New Year holidays had a disturbing effect 
upon business, and during the first fortnight of January demand was 
quiet with a tendency for spinners and manufacturers to lose ground. 
During the latter half of the month, however, inquiry has broadened 
and there has been some improvement in the turnover. To some 
extent business has been forced out by the hardening movement in 
raw material rates. No particular change has occurred with regard 
to the supply of raw cotton, but the holding policy of growers in 
the United States has resulted in a shortage of contracts in the 
futures market, and there have been more buyers than sellers. 
Inquiry in piece-goods for abroad has increased. An improvement 
has shown itself in the demand for India, and merchants have re- 
ceived more favourable advices from dealers on the other side. 
More activity has shown itself in light fabrics and fancies, chiefly 
for Calcutta, Madras and Karachi, and clearances in India are re- 
ported to be on a freer scale. Demand for China has continued 
quieter, but quite a number of useful lines have been booked in fine 
goods and fancies for the Straits Settlements and Java. Reports 
from Egypt tend to improve, and some fair lots have been booked in 
bleaching descriptions. Towards the close of the month printed 
and dyed cloths moved off rather more freely for the Continent. 
There has not been much activity in home-trade circles. Engage- 
ments of manufacturers are very irregular, but, compared with a 
month ago, there is not much change in the extent of order lists. 
During the past fortnight the offtake in American and Egyptian 
yarns for home use has increased, and spinners are now presenting 4 
rather stiffer front to customers. Supplies of most counts and 
qualities, however, are by no means scarce. Isolated sales have 
occurred in yarns suitable for China, and a few more bids have 
been forthcoming for fine numbers for India. 


THE WOOL TEXTILE TRADES. 

Australian markets have been active, and South Africa reports 
better inquiries for raw wool. Fine crossbreds are also moving 
more freely in South America. The January London sales opened 
well with a firm tone, but it has since been decided to curtail them 
by two days. Even so, prices have remained firm, and a better tone 
is in evidence at Bradford. Merino and fine crossbred tops are 
moving off well, and quotations are very firm. New business in 
yarns has fallen away, but spinners are still well employed, and 
particulars against outstanding orders are coming in well. There 18 
a good home inquiry for dress goods, but foreign business 18 
disappointing. 

THE JUTE TRADE. 

Little fresh business is coming forward, and Dundee manufac- 
turers are badly in need of orders. Unless trade improves very s00n, 
production will once more have to be curtailed. Prices at present 
are mainly nominal, and recent arrivals of raw jute are, in many 
cases, unsold. Demand for yarn and cloth is also dull. 
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THE RAYON TRADE. 


There is a satisfactory turnover in rayon yarn and fabrics for 
the home trade, and certain sections of the export trade are showin 
a better tendency. Most yarn producers are booked up well ahea 
with orders, and several companies are making extensions. A steady 
increase in business is anticipated during the next few months. 


THE LINEN TRADE. 


Bulk flax sales have been put through at full rates. Prices of 
Irish fibre are now almost 50 per cent. above limits ruling twelve 
months ago. Yarns are passing steadily into consumption, and 
manufacturers are a pressed for delivery of cloth contracts. 
New business in cloth has been on a more restricted scale, as is 
usual at this time of the year, but renewed inquiries for good 
qualities are now being dealt with. 


BOOTS AND SHOES. 


There has been no improvement in demand, though the January 
sales should help to lighten stocks. A keen discussion is now in 
progress on the advisability of attempting to stimulate trade by 
making a cheaper grade of shoes, and opinion is sharply divided. 
The leather trade is quiet, with perhaps a better turnover in sole 
leather. 


THE CHEMICAL INDUSTRY. 


In spite of the uncertainty arising from the continual variation 
in sterling, a very fair volume of business was transacted during 
December. Demand for industrial chemicals showed a decided im- 
provement, particularly for those products used by the rayon indus- 
try. Acetone and formaldehyde continue the best items in this 
section. There was a better demand for acetates during the month, 
so that there is now a general improvement in the wood distillation 
industry. All grades of acetic acid, chromium compounds, sodium 

hosphate, boric acid and borax increased in price during the month. 
Bales of coal-tar pitch and creosote oil have been good, and most 
other coal-tar products are in satisfactory demand. Business in 
pharmaceutical chemicals was rather unsettled, demand being chiefly 
for small quantities. Quotations are only nominal for the products 
covered by the Abnormal Importations Act, but there has not yet 
been time for the full effect of the new 50 per cent. duties to be 
apparent. The Board of Trade figures show a decrease of nearly 
£5,000,000 in the value of chemicals, drugs, dyes and colours ex- 
ported during 1931, as compared with 1930. The heaviest declines 
were for sulphuric acid, tartaric acid and tartrates, ammonium sul- 
phate, bleaching powder, coal-tar products, sodium compounds, and 
painters’ colours and materials. Imports were ome £300,000 
higher than in 1930, increases being shown for most products. 
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AGRICULTURE. 
According to an official report, work on the land was generally 


well forward at the New Year. It was estimated that a somewhat 
larger area of wheat had been sown than at the corresponding date 
last year, but that there had been no increase in the case of barley 
and beans. From some parts of the country a slight decrease was 
reported in the area under oats. Autumn-sown crops had done well 
and looked healthy. Where the clamps had been opened it was 
found that in many cases there were a number of diseased potatoes, 
but, where the potatoes were carefully picked over before pitting, 
the position appeared fairly satisfactory. With a few exceptions 
the swede harvest was completed. The mild, open weather was 
favourable to stock, and milk yields improved somewhat during 
December. The outlook for winter keep continues satisfactory. 


SHIPPING. 


The volume of chartering on most routes showed little change in 
January. Coal export trade was very dull, and in the Mediterranean 
ore trades business was stagnant. With regard to grain, there was 
fairly active Black Sea chartering, Argentine demand for tonnage 
was steady, and Australia took up a number of vessels for Far 
Eastern discharge; but the North American market was lifeless. 


BUILDING. 


According to the Ministry of Labour’s returns, there was a slight 
decline in employment during December, and bad weather again 
inflicted a considerable amount of short time upon men engaged 
upon outside work. The December employment percentage was 
28.6, against 27.0 in November and 22.7 in December, 1930. Accord- 
ing to returns furnished by 142 local authorities, plans passed for 
new buildings in December comprised a total estimated cost of 
£4,264,500, as compared with £4,012,600 in November and £5,009,400 
in December, 1930. Of the total for November, 1931, dwelling- 
houses accounted for £2,346,100; factories and workshops for 
£356,000; business premises, shops and warehouses for £348,000; 
and other buildings and additions and alterations for £1,214,400. 


RETAIL TRADE. 


A leading London store reports that the Christmas season results 
were not unpleasing, and that January sales are worse in cash com- 
pared with last year, but better in the number of customers. The 
last week of January has shown a decided improvement. The 
returns of the Incorporated Association of Retail Distributors, pub- 
lished in the Board of Trade Journal, suggest that, taking the 
country as a whole, Christmas shopping was appreciably curtailed. 





INDICES OF BUSINESS ACTIVITY. 























1924 = 100. 
Consump- | . | | | 
Net . . Volume of od : 5 ae => 
Imports. Gamage eee Employment. 1ee| 8. | Pp) ; | + ; 38 3 . 
Power. | 2b ag § ro 2 a¢\/ <8 | fee 
l | : Nl cs 46] 6 Be |Aeias leo, 
Period. a | 2 |2 ed _ nail, | Sa\3sy| 2) e815 23 E25 
epelesdi ae} 8) | gl gBl PE| ES |s28) = [ea| 88) 2 | 25 1 38| 521258 
SsiSE$|-2| 2) 2) 8 | 25) 23 e3\82¢| 3 |e] 8° 8 |*2 g°| Ba | 5&3 
Be Ge} ° | (So) es 1 } es rie | Ce 
ae te | eer | | lt | see 
Monthly 
Average. (1) | (2) | (8) | (H | (5) | (6) | (| 8) (9) (70) | (211) | (22) | (18) | (14) | (15) | (16) | (17) | (18) 
el 107 | 107 89 | 116 | 137] 93) 101} 90 | 103 |; 103 | 101 98 | 102 | 103-5, 98 | 104 | 101-5) 102 
iP ieiiceseiien 107a| 100 57 | 98|175} 72) 92) 57 | 101 | 104 95-5; 88; 94 | 103-5} 90 | 109| 94 | 100 
i esiiuichieandiue 1l3a} 106 | 133 | 113 | 197 | 106 | 109 | 87 | 108 | 108 | 105 99 | 102 | 109-5) 105 | 117 | 104-5) 107°5 
i idieeteien 101 | 113 88 | 103 | 212 | 99/}110; 82 | 108 | 110 | 105 93 | 100-5) 114 | 106-5) 125 | 108 | 106 
 iihetiinentan 113 | 120 |103-5) 106 | 271 | 106} 116 | 84-5) 109-5] 112 | 107 95 | 99 | 115-5) 111-5; 130 | 109 | 112 
SD idnetiticinae 101 | 117 | 103} 76) 340 | 106} 112) 77-5) 101-5) 112 | 103 88 | 91-5) 117 | 109-5) 140 | 87-5] 102 
TE ities: 95c} 105 92 | 78 | 334 102 -| 65-5) 96 | 114-5) 99 ese | 91-5) 116-5 102 | 129] 65ce | 95c 
“Corrected ” 
average for 3 
months ended : 

















| 
930—Deo. ... | 106 | 110 91; 81 | 381 | 111} 120; 73 98 | 111-5) 99-5 85; 91 | 117-5) 106 | 138) 79 
1931—Jan. ... | 111 | 107 92 | 79 | 247/112 | 128) 73 96 | 111-5) 99 | 81; 94 | 119 | 100 | 143 74 
Feb, ... | 107 | 107 90; 70) 418 | 111/123); 72 95 | 112 98:5} 78 | 95 | 120-5) 94 | 144/| 67 gl 
Mar.... | 98 | 102 84 64/ 355 | 112) 126; 70 95 | 113 98 | 79} 95 | 121-5) 92 | 146) 66 
Apr. ... | 92 | 117 78 | 64 | 371 | 108; 118; 69 96 | 114-5 98-5) 78 | 94 | 120 93 | 139| 63 
May ... | 96) 118 82 | 66 | 309 | 102 | 108) 67 97 | 115 99 | 78) 93 | 118 99 | 142) 66 91 
June... | 93 | 126 83 | 68 | 323; 96/101) 65 97 | 116 99°5,) 76} QL | 115-5) 103 | 143 | 63 
July ... | 88} 118 88 | 74| 354) 93} 97) 63 96 | 116 98-5) 77 | 92 | 114-5) 109 | 148 | 66 
Aug. ... | 83} 111 83 | 72 | 410} 90; 96; 62 95 | 115-5} 98-5 77; 92 | 113-5 111 | 139} 64 93 
Sept.... | 78 | 103 77| 75 | 365} 90| 98} 62-5) 94-5) 115 98-5, 77} 89 | 112 | 110 | 131); 66 
Oct. ... | 75e) 95 79| 70| 365} 93) 105) 63-5) 95 | 115 98-5} 79| 88 | 112 | 108 | 120} 64e 
Nov. ... | 8lc| 99 91 | 86} 243 | 100|118| 64 96 | 115 99 -- | 86 | 114 | 104 | 109 | 64c 
Dec. ... | 95ce| 94 98 | 96 | 266 | 107| 128); 65 98 | 115-5) 100 92 | 116-5 101 | 101} Ge 
Dec. 1924...... 124 | 92 | 104; 133 | 107 | 104/108} 96 | 101 | 100 | 100 | 103; 101 | 100 | 102 99 | 102 
Dec. 1925...... | 126 | 102 74 | 126 | 172 | 101 | 114} 89-5) 104-5) 103-5) 102 | 101 | 105 | 104 | 100 | 107 106 
Dec. 1926...... 117a| 98 76 | 102 | 134 | 88] 107} 54-5 101-5) 104-5) 95 91; 93 | 106 | 90 | 108; 90 
Dec. 1927...... 105 | 102 | 102} 111 | 230 | 115 | 125 | 86-5 107-5) 109 | 105 | 101 | 106 | 110 | 103 | 118 | 109 
Dec. 1928...... 111 | 110 76 | 109 | 310 | 103 | 122 | 79 | 107-5) 109 | 104 96 | 97 | 116 | lll | 126) 111 
Dec. 1929...... 128 | 117 | 129 | 122 | 309 | 111 | 130 | 84-5) 109-5) 113 | 107-5 99) 99-5 116 | 111 | 132 | 110 
Dec. 1930...... 106 | i10 91} 81} 381} 111 | 120| 73 98 | 111-5) 99-5 85] 91 | 117-5 106 | 138) 79 
Dec. 1931...... 95ce} 94 98 | 96 | 266 | 107/128; 65 98 | 115-5) 100 - | 92 ae 101 | 101} 64c¢ 





a Excluding coal imports. 





¢ Provisional figures, 


Reports from practically every centre agree that the depression 
and dislocation of trade has lately grown more acute than ever. 
Even France is now seriously affected by the world crisis. 


BRITISH EMPIRE. 


Australia.—Unemployment has decreased and there are some indi- 
cations that the bottom of the depression has been passed. ‘The 
wheat harvest amounts to 170 million bushels, and growers are 
assisted by the higher level of prices now current. The wool clip is 
also large and is selling well. Christmas trade was better than in 
1930, and textile factories are fully engaged on orders. rhe 
position of most other secondary industries, however, 1s still little 
changed. 

Canada.—Little change has occurred in the general business situa- 
tion, and it is only in the textile and footwear industries that 
conditions are at all satisfactory. The coal industry is very de- 
pressed as a result of the mild winter, and the metal industry is 
badly in need of orders. The newsprint industry has received a 
fresh setback as the result of a new cut in prices by the International 
Paper and Power Company. Farmers are on balance looking for 
an improvement in conditions, mainly owing to the present world 
wheat situation. 

India.—Mail reports from Bombay say that raw cotton prices, 
though firm, were above the world level. The Japanese suspension 
of the gold standard naturally had a disturbing effect upon the 
piece-goods trade, and the outlook has been made very uncertain, 
Meanwhile, clearances of India goods were, on balance, satisfac- 
tory. The Calcutta jute market was very dull. 

South Africa.—December rainfall was much below normal, and in 
many areas drought conditions have returned. Wool prices fell 
heavily during December, and sales were very restricted except at 
impossible prices. ‘There was a fair home demand for hides and 
skins early in December, but it eased considerably later in the 
month. Maize exports for the season July, 1931,-January, 1932, 
were 179,325 tons, against 424,000 tons the previous season. Christ- 
mas trade was below the volume of previous years, but the recent 
improvement in sales of British motor cars has been maintained. 


EUROPE. 


France.—Short-time working in the coal industry has increased, 
the mild weather exercising a further depressing influence. The 
textile industries remain in a very unsatisfactory condition. 
Roubaix wool-combers are only able to work at 35 to 40 per cent. 
of capacity, and spinners are no better placed. Little spinners of 
various textile materials are, in many cases, contemplating closing 
down, and numerous wage reductions are being made. 

Belgium.—Steel prices are a little firmer, as some producers are 
preparing to curtail output rather than make fresh price concessions. 
The coal trade is still very depressed and stocks are increasing. 
The glass and textile industries are severely affected by the new 
British import duties, and much short time is having to be worked. 
Produce markets are very dull. 

Germany.—Business remains very difficult, and, in addition to the 
lack of fresh orders, the many foreign exchange restrictions en- 
forced by neighbouring countries are rendering it impossible for 
German traders to obtain payment for goods already exported. 
Consequently, there are suggestions for establishing a clearing house 
for exporters and importers. The agricultural crisis has become 
greatly intensified during the past few weeks, largely owing to the 
reduced purchasing power of the urban population and the deprecia- 
tion of the Danish kroner. ‘The emergency Decree of December 8th, 
effecting a general reduction in long-term interest rates, has now 
been in force for six weeks. The issue of fresh long-term loans 
or the conversion of short-term into long-term debt are now 
impracticable, and a fresh Decree was issued on January 11th regu- 
lating short-term interest rates. This has placed the banks in a 
difficult position, and may end in the elimination of the banks from 
the business of providing industry with credits. 

Holland.—Unemployment is returned at 275,000, or 3.5 per cent. 

of the total population. Export trade is to-day very difficult, and 
many undertakings are transferring their plant abroad. The Dutch 
Government are taking powers to regulate imports by means of 
quotas, and tariff negotiations with Belgium are also in progress. 
tepresentations as to the actual position of the shipping industry 
have been made to the Government, and it is pointed out that 
during 1931 the tonnage laid up rose from 3,683 to 781,514 gross 
tons. The building trade is very depressed, and a large part of the 
brick industry has decided to close down for three oasis. 

Scandinavia.—A further disturbance was caused in Norway during 
December by the suspension of two leading banks, the Bergens 
Privatbank and Den Norske Creditbank, which were granted a 
three months’ moratorium. Fortunately, the losses are no greater 
than can be covered by a capital reconstruction scheme. Swedish 
industry is overshadowed by general wage negotiations, which, in 
one case, have led to a lock-out. Export trade has been quiet in 
most industries. Danish butter prices have again fallen, and agri- 
culture is very depressed. Unemployment has risen to 136,361, or 
the highest figure since 1922, and the foreign exchange position is 
still very difficult. 

Switzerland.—Exports underwent a marked contraction between 
November and December, practically every industry being affected 
except chemicals. Imports showed an increase of Frs. 22 millions, 


and new restrictions are to be enforced shortly by the Federal 
Government. 
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STATE OF TRADE ABROAD. 






SUPPLEMENT. 


Austria.—Some experience has now been had of the import and 
export clearing arrangements with other countries, and it is clear 
that the regulations need further tightening both at home and 
abroad. In particular, Austria is finding difficulty in discriminating 
in favour of essential imports such as raw materials and sem). 
manufactured goods. Austrian industries are still very depressed 
with the exception of the textile trades, which have made successful 
arrangements for obtaining raw material on credit from the foreign 
suppliers. Following the failure of the Credit-Anstalt, the Mitter. 
berg Copper Works are to be finally liquidated. 


UNITED STATES OF AMERICA. 


Industrial activity was at a low ebb during December, but whole. 
sale and retail trade reached their normal holiday volume. Steel. 
mill operations averaged only 25 per cent. of capacity, but auto. 
mobile production improved slightly with the introduction of new 
models. There was a seasonal decline in building construction, and 
cotton mills curtailed production in order to deal with an increase 
in stocks and falling off of orders. Freight movements were 18 per 
cent. below last year’s level, and rail earnings continued their 
decline. Commodity prices were slightly lower. 


AMERICAN TRADE STATISTICS—DECEMBER, 1931. 


Compared with 


Nov. Dec. Dec., ’30. 
EMPLOY MENT-~(June, 1914=100)t 71-2 me 
PRODUCTION— 
Bituminous coal (Thous.tons) ...... 30,110 31,000* 8,716 
Pig-iron ( Se ee he 1,103 980 - 685 
Steel ( ve iD aneene 1,594 1,302 — 706 
Unfilled orders, i TS. 
Steel Corporation (Thous.tons) ... 2,934 2,755 — 1,209 
Building permits (Thous. $) ......... 57,603 ts ea 
CONSUMPTION OF ELECTRIC 
ENERGY (1923-25 = 100) ....... 98-8 89-0 
FOREIGN TRADE— 
ee Se i | .- 149,719 153,000* 55,700 
RU RS ccnseoneenen 193,554 184,000* — 91,200 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) ............ 655 568 — 127 
SECURITIES— 
30 industrial stocks— 
Highest quotationst ............ ... 116-79 91-77 — 95-05 
Lowest quotations{ ............... 89-35 73-79 — 83-72 
Thous. shares sold during month 
mT ROME Dsvrnsccncescsnsevene woe 31,069 50,190 — 8,575 


93,207 — 89,662 


New securities issued (Thous. $) .... 80,598 
BANK CLEARINGS— 


New York (Million $)  ......... .» 14,451 18,398 — 8,562 
Der IeRE ggg) kv essivssece 9,318 10,220 — 4,691 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous $) 47,204 57,940 — 13,261 


* Preliminary estimates made by Messrs. Moody, subject to 
revision. + Based on reports of U.S. Labour Bureau and of 
Bureaux of the States of New York, Wisconsin, and Pennsylvania. 
t Average of actual prices. § Partly estimated. 


LATIN AMERICA. 


During the past month there has been further evidence of im- 
provement in the economic position of Argentina. Cables recently 
received in London state that new measures of direct and other 
taxation are to take effect from the commencement of 1932 to offset 
the Budget deficit, while the official returns of Argentine overseas 
trade for the first eleven months of 1931 show a further increase in 
the surplus of exports to 104,715,000 pesos (gold), against an excess 
of imports of 116,556,000 pesos (gold) in the corresponding period of 
1930. Cereal crop and wheat-threshing reports are satisfactory. 
The commercial situation in Brazil is still difficult, but the Minister 
of Finance has announced that it was unnecessary to extend the 
moratorium for commercial bills beyond December 31st last, the 
Government being in a position to meet all exchange requirements. 
The new coffee Convention, raising the export taxes on coffee to 
15s. per bag, have been ratified by the Federal and State Govern- 
ments. There is as yet no indication of increased business activity 
in Chile, and strict application of the regulations for the control of 
exchange is hampering business. Political disturbances in Peru 
have ceased, but commercial conditions there remain very dull. In 
Mexico a new issue of silver notes has been made by the Banco de 
Mexico; it is hoped that increased elasticity in the currency system 
may help to relieve the trade situation. Business is dull for the 
most part in the Central American Republics, but, generally 
speaking, the coffee crop position appears favourable. 


FAR EAST. 


Japanese exports for 1931 amounted to Y. 1,171 millions, or 22 per 
cent. below those for 1930. Imports were Y. 1,310 millions, or 21 per 
cent. below those for 1930. The adverse trade balance was 
Y. 139,000,000, or 13 per cent. less than that of 1930. There has 
been a fail of 36 per cent, in exports to China. Money has become 
easier since the turn of the year, and the stock markets and com- 
modity markets are firm with an upward tendency. Foreign ex- 
changes have been unsettled since the suspension of the gol 
standard. 
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COAL. LIGNITE. 
Period. United Ozecho- Nether- = South ; United | Ozecho- Hun- 
Monthly Average. | Kingdom. Belgium.| siovakia.| "Tce Germany.) ‘lands. | Poland. | Russia, | Canada. Africa. | India. | Japan. States. |elovakia.| 2¢°™™®29-| gary. 
a k | e l se 
DIS cocccccccccccccce | 34,557 1,903 1,189 3,338 15,842 156 748 ose 1,119 | 665 | 1,311 1,776 43,088 1,927 7,269 460 
1926 coveseeeeesee cece 10,692 2,105 1,181 4,283 12,108 717 2,979 2,203 974 | 1,038 1,703 2,619 49,729 1,543 11,596 485 
Si aciennuaiininnwens 21,272 2,296 1,168 | 4,316 12,800 777 3,174 2,683 1,028 1,006 1,790 | 2,794 45,197 1,635 12,542 $20 
1928 sececeeees seeeese 20,107 2,298 1,213 4,280 12,572 891 3,385 2,885 1,037 1,013 1,826 2,822 43,052 1,704 13,799 543 
21.837 2,244 1.377 4,426 13,620 m965 3,853 3,362 1,023 1,052 1,893 2,663 45,510 1,880 14,598 587 
SEED csceccoccscocsons 20,639 2,284 1,214 4,499 11.891 (1,018 3,126 | 3,932 864 | 1,028 | 1,912 2,441 40,047 1,602 12,159 515 
* | 
1930—December,. 20.936 2,298 1,262 4,372 11,516 1,013 3,399 4,629 846 | 942 1,979 2.409 41,551 1,727 11,689 578 
1931—January..... | 19,481 2,444 1,175 4,543 11,527 1,018 3,460 4,519 752 916 2,092 2,250 40,550 1,571 11,028 560 
February... | 19,224 2,179 1,057 4,244 9,794 938 2,784 ae 687 840 2,295 2,116 33,584 1,456 9,514 488 
March ...... 19,702 2,407 1,118 4,535 10,607 1,077 2,998 3,878 709 863 2,098 2,312 35,031 1,520 10,064 475 
Be ncc00. 18 872 2,318 1,081 4,203 9.506 1,060 2,902 4,056 700 | 857 1,921 2,171 31,006 1,486 9.97 422 
OO eee 17,564 2.096 960 4,014 9,337 997 2,677 | 3,910 737 | 894 1,684 2,110 30,226 1,223 10,497 390 
JUNE......02. 18,118 2,293 998 4,106 9,492 1,106 2,784 eee 747 } 915 1,593 2,092 30,598 1,249 11,827 394 
SE cementvee 17,357 2,306 1,082 4,037 10.039 1,167 3,197 | 684 982 1,410 2,130 30.612 1,333 12.052 443 
August...... 16,368 2,189 1,057 3,933 9,518 1,068 {| 3,301 594 914 1,306 1,887 31,614 1,368 11,021 436 
September.. | 18,247 2,300 1,175 4,074 9,847 1,121 | 3,482 | 648 894 1,611 2,073 32,919 1,586 12,263 545 
October .... | 19,986 2,360 1,233 4,289 10,321 {| 1,156 3,763 | | 729 | 840 1,546 eve 38,329 1,723 12.724 | 684 
November.. | 18,883 2,083 | 1,384 | 4,014 | 9,615 }{ 1,085 { 3,700 i ; -. ff we | oon eve 30,989 1,739 11,401 ese 
December.. 718,144 eco I a n 3,979 | he coo if ' ( 31,900+ ee . 
PIG IRON. STEEL. 
; United | Bei- | { pi United | Bel- | | | oe 
Period. | gium &! Ger- United ; gium & Ge | United 
Monthly Average. ae. octet France.| Saar. | many. Sweden.| |Rosaia, (Cas Secien =e | Necamen! | France| Sar. sams Sweden. Janada.| ci ates 
| dom. | burg. | } a) een ore. 
6 | e | | | g | * { eo -) | coe 9 { i ¢ 
ae - 669 419 434 114 1,397 ove | 85 2,601 649 307 |} #391 | 159 1467 | 62 | 88 2,564 
PiBcccsccccescoscqnccsccssccess - 208 434 786 135 | 803 $3 | 204 64 3,277 305 465 718 | #145 1,028 44 | 66 3,794 
il shenatiiaietinsnienentiiens 617 | 537 | 775 | 148 | 1,091 35 | 252 | 60 | 3,036 | 770 | 513 696 | 158 | 1359 44) «77 | 3.675 
Missescncescsccoseseseccosssoses 560 552 | $32 161 984 33 | 281 88 3,167 722 53@ | 792 | 173 | 1,205 | 51 | 105 4,222 
ei Picceccsoncscesccesnnseseeseses 643 583 864 175 1.117 4) 360 92 3,580 816 569 | sos | 184 | 1,354 69 117 | #4,599 
i caaiiacissieuasiassiimentakes “ 525 489 | 842 159 808 38 | 418 63 2,659 618 471 | 184 | 161 962 54 | 86 | 3,326 
| f 
1930—Decemiber .........000 355 455 800 145 | 615 3a | 6414 39 | 1,692 343 455 | 756 | 149 | 1744 43 57 2,011 
1931—January —.........006 | 343 453 | aol 149 603 4 | 414 36 1,742 410 435 746 159 73 | 33 59 | 2,498 
February ...... saa | 323 409 126 138 | 520 35 | 414 47 | 1.7% 494 | 389 693 | 140 | 760 44 84 | 2,543 
oe lle | Be) Se S| Sele Se ele] SS) Sle 
May . 362 | 440 | 725 | 130 555 | 37 | 410 51 | 2,026 | 442 | 418 | 674 | 135 | 744 | 49 | 76 | 2,546 
MD cinawianecnasice 329 450 691 119 575 29 | 410 57 1,665 436 | 445 650 | 121 | 1779 | 37 | 56 2,109 
— scediiatihdhentiee 322 466 679 i = = a 41 1,487 436 466 650 120 803 ; 40 46 1,916 
ED: sacosnestcncens 280 473 680 4 | 24 1,301 363 | 465 | 644 119 689 45 53 1,747 
en eee) Se) ele Peele Sle le] | a) | ae 
tot DP cssencnescsene ° see ’ | 4 26 26 603 ’ 
November .........+ - | 301 | 425 | 570 | 110 427 | 25 | 450 ‘ 1,121 | 467 415 | 538 | 105 | 548 47 | | 1,619 
December ............ & eo) a Be oe a. ee oo eo ee ee we | 1,323 
9 Figures for Luxemburg communicated by the ‘‘ Groupement des Industries Sidérurgiques.” 6 Incinding ferro alloys. e Excluding castings. d Saleable coal; since end 
192) excluding Ireland. ¢ British Provinces only. Jf Establishments whose prodaction im 1930 amounted to 95-21% of the tetal. g Excluding Luxemburg. 
Since 1922, excluding Polish Upper Silesia. j Uoal sold. & Until end 1928 saleable eval. m incjuding coal waste. = Including lignite. + Provisional figure. 
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Bel- | Ozecho-| Den- Germany| Hol- Italy Nor- = ‘ cs 
Monthly Average. Boardof| Econo-| gium. |siovakia.| mark. France. (Official).| land. |(Bachi).| way. Poland. | Rusela.) Spain. |Sweden. land. | tralia. | India. 
Trade. | metst. 
| i e | j P . 3 | 
100 100 A100 | A100 100 | 10¢ 100 ; 100 100 100 |} 4100 100 | 100 106 {100 100 | 4100 | 100 
148-1 | 143-2 | 744 958 163 | 702-6 134-4 145 603 198 181-2 185 | 18] 149 | 144-5 | 168-4 | 148 | 156-3 
141-6 | 137-6 | 847 979 | 153 | 617-2] 137-6 | 148 495 167 118-6 174 172 146 142-2 | 167-0 | 148 152-7 
140-3 | 135-1 843 979 | 153 | 619-6 140-0 149 462 | #157 119-8 173 | 167 148 144-6 | 164-7 | 145 | 150-6 
| 136-5 | 127-3 $51 924 150 611-4 137-2 | 142 446 @i49 {| 113-4 180 171 140 141-2 | 165-7} 141 149-4 
119-5 “=e 744 | 9117-9 130 = 124-6 117 536 €137 | ™ 6 187 172 122 126-5 146-7 | 116 135-8 
@e 7 a c ¢ 
1930—December.. | 108-9 $46 | 679 | 110-0 120 487-6 | 117-8 107 350 130 90-3 am 175 117 | 117-0 | 128-6 | 101 | 121-6 
1931—January ... | 106-9} 91-3} 661 108-9 | 118 | 483-7 115-2 | 108 j 342 128 | 8483 | } 173 115 115-2 133°6 98 119-8 
February... | 106-2] 9166] 658 | 108-8 117 | 481-7 114-0 | 104 338 126 |; 854 | 178 114 114-7 | 133-1 99 118-8 
March ...... 105-9 | 91-1} 660 110-8 116 | 481-7 113-9 | 103 | 339 12¢ | 85-9 | ; 174 | 113 113-6 | 133 8 100 117-3 
PE ccsnes ‘7 | 90:0] 652 110-3 | 115 | 483-7 113-7 | 102 337 123 {| 87-8 | 172 112 112-2 | 133.0 98 116-4 
May 4] 87:5) 640 108-7 113. {| 470-1 113-3 | 102 332 121 88-6 | 169 lll 110-8 | 132-4 97 114-1 
June 2] 87-5] 642 112-1 110 } 467-1 112-3 100 327 120 86-7 | 169 110 | 110-4 | 131-0 93 } 112°8 
or 2; 86-0) 635 107-8 | 110 | 456-3 111-7 97 324 120 | 83-7 | j 175 109 | 109-5 | 131-3 93 112-0 
August...... 995} 85-7] 616 108-1 109 | 445-6 110-2 94 322 120 | 83-4 | 177 107 108-1 | 128-6 92 |} 110-8 
September 99:2 | 89-6] 597 | 104-6} 109 | 427-9 108-6 91 319 | 117 | 81-9 } | 178 108 106-3 | 127-8 91 109-4 
October .... | 104-4 90-1 591 104-3 113 414-2 107-1 | 89 i 322 {| 119 7199 | 175 |} 110 106-4 | 128 9 96 110-@ 
November.. | 106-4 | 90:7] 584 103-8 117 | 408-3 | 1066 } 89 | 320 | 119 | 786 EP aeae A | 106-2 “ 97 | 100-3 
___December.. | 105-8 | 90-61... i 119 4044! 103-7 |. | 1. | 122 | 808 5 os wa 
@ New index. 6 End of the month. e 15th of month. 4 Beginning of the following month. ¢ Official. Jf Second half of month. 
9 Since date of stabilisation, gold index. A 1914. j End year. kh Averaye last week of month. p Since January, 1926, new index. 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
= | States ux. | Free (Austria! Be | But | prance, | | ttaly. | Spain. \Canada.| U.S.A 
Monthly Average. | pes China. | Japan. = tata Fen [Aas ~_ gium. | garia. rance. ermany. taly. | Spain | ana “| S.A, 
! Labour. a etoan, eT i ms | - = 3 | Whol 
; caesar No. of Towns 0 y 9 ‘ > Mi . drid. ~ oie 
aie i a and Localities, | ©30 | 105 os 5 | 65 Paria | 72 | Milan. | Madrid.|” 60 | Cntey 
; | atest cease iii 
; . 6. t it ! Oc ste, 1913,} Jan.- 
a | one | ae? | tees Baee. fret toes | tae 1921. | 1914. | 1914, [Jan.,’April,| June, | 1914. | 1926. | 1923 
123-3 | 1000 | 178-9 | 143-3 | __ jiiclbetiallaantaasoananuintaiian ___Wune, 1914! 1914. | asiciicaaial 
124-0 | 104-4 169-8 136-7 a ’ | dw | h | ice ft Ff d g 
120-4 101-7 170-9 140-0 1926—July ... 170 182 103 174 aoe 485 142-4 | 649 | 187 100-8 | 103-8 
116-0 | 1045 166-2 138-3 J 1927—July ... 164 171 106 204 | 2788 525 150-0 | 548 189 93-5 | 101-6 
102-6 114-8 136-8 123-8 1928-—July ... 165 173 108 205 2911 w 105 152-6 143 | 176 $8-9 | 100-4 
g 1929—July ... 163 174 112 216 122-7 113 j 154-4 148 181 108-0 | 100-6 
1930—November .. os 114-1 | 122-€ 115-2 | 1930—July ... 157 168 112 229 | 93-7 116 149-3 145 180 99-6 | 96-2 
December ... se 113-6 } 121-5 | 112-3 { $ vs Dae 
' 1930-- Dee, ... 153 si 108 223 864; 121 141-6 139 204 | 96:0} 92-6 
1931—January ...| 102-0 | 119-7 | 119-8 110-3 | 1931—Jan. ... | 152 164 106 219 | 85-7 aa | 140-4 133. | («198 95:2] 91-1 
February ... ons 127-4 | 119-4 108-2 Feb. ... 150 as 105 212 | 85:0 ; 138 8 135 196 94-1} 89-6 
March ...... ove 126-1 , 1197 106-7 Mar. .. 147 ose 105 209 | 825 120 137-7 135 | 194 925] 89-1 
a 99-1 126-2 | 1192 | 105-0 AST. os 147 104 207 | 80-7 | 137-2 135 190 91-7} 88-2 
_ =e ooo 127-5 | 116-4 102-1 May .. 145 156 104 205 | 81-4] : 137°3 134 | «189 99-4 | 86-9 
ee a 129-2 } 1139 | 100 3 June ... 147 106 205 $1-3 120 137-8 133 | 193 88-9 | 85-9 
a | 98-1 127-4 ; 115-5 100 3 Sess 145 eee 107 203 81-6 eee 137-4 | 132 195 88-8 85-9 
August ...... |  «.. 130-3 , 114-7 100-6 Augast 145 157 107 201 79-3 i 134-9 131 199 { 89-1] 85-9 
September... |... 129-2 | 113-1 | 990 Sept..... 145 aed 107 201 76-2| 115 | 134-0 | 130 200 88-0 | 85-6 
Ceteber... . | 98-6 126-9 | 111-0 |; 98-0 Oct. ... 146 eee 108 200 | 78-4 oo 133-1 | 129 eee | 86-6 84-9 
November .. | 124-8 | .. | 97-9 Nov..../ 148 | 165 | 108 198 a | } 131-9 | 12 — 85-7 ee re eee 
ecember.. . a om 147 oe 3 ae atl i | 130 4 a Ree 4 
@ The first of the following month ¢ Since 1923 geid prices, since 1926 new series. da Yearly average. e Prices of adtetuhetin and fuel. 
/ Yearly average g 15th of month, A Average of second quarter. « Yearly figures : 65 towns, excluding rent. Monthly figures: 12 towns, 


excluding rent and clothing. © “ince November, 1927, new series. w Since date of stabilisation gold standard index. = Average of quartec. 
















































































6 THE ECONOMIST MONTHLY SUPPLEMENT Jan. 30, 
- ° 1932, 
FINANCE. 
Notes in Circulation (000,000’s omitted.) 
> United Bel- Bul- | Ozecho-| Den- Jugo- 
Period | Kingdom. Austria. gium. | garia. jslovakia.) mark. Finland. | France Germany, Greece. | Hungary. Slavia. Netherlands, 
moked ——X~— | — | qo qoOY—_—| o —_—_— | remo eee OO) ss d§S OOO I CC 
Bank of | Bank Bank | Bank | Bank | Bank | Bank | Bank | Reichsbank | “Kenten-| Bank | Bank | Bank | Bank | State 
| Enylan Notes, | Notee. | Notes. | Notes. | Notes.| Notes. | Notes. Notes. bank.” Notes. | Notes. | Notes. | Notes. | Notes, 
End of | Notes. 
| £ Schilling. | Francs. | Leva. | Koruna.| Kron. | Markat.| Francs.| Reichsmark. { Rentenm.ks.jDrachmm.| Pengd, | Dinars. | Guiden. | Gulden, 
| a s j ‘ u 
RDAZ.  ecoccoccscscces 23-6 . 1,067 189 ose 152 113 ¥5,714 92,742 ese 245 sas oe 313 ions 
RGBS — ceccccocccscces 385-3 890 7,814 | 3,655 | 8,408 438 1,309 49,993 2,960 1,476 5,339 416 6,063 875 17 
BEB — ceccccccccsscce 381-0 947 9,646 | 3,481 | 8,203 386 1,346 52,449 3,736 1,164 4,865 471 5,812 817 13 
SEE ccxcnnessstnceen 382-3 1,005 10,951 | 3,727 8,417 354 1,514 56,301 4,564 716 4,966 487 5,743 797 12 
= 378-3 1,067 12,358 | 4,173 | 8,466 360 1,513 62,181 4,938 530 5.690 513 5,528 854 ll 
BED — corcccccccccces 369-8 1,094 14,683 | 3,609 | 8,230 367 1,361 68,571 5.044 397 5,193 501 5,818 851 ll 
TED. nelipneshoseunee 368-8 1,090 16,419 | 3,296 | 1,824 360 1,279 76,436 4,178 ad 4,803 469 5,397 843 4 
en 359-2 1,042 e15,783 | 3,662 | 7,278 354 1,263 75,951 4.601 437 4.761 439 5,404 855 4 
ees: 368°8 1,090 €16,418 | 3,296 | 7,824 360 1,279 76,436 4,778 439 4,803 469 $,397 843 4 
193l-Jan, ......-. 346-8 $79 216,031 | 3.059 | 6,608 1 1,231 78,559 4.383 441 4,521 446 5,064 801 3 
TA, csowsee 7-7 976 €16,067 | 3,029 | 6,571 340 1,305 78,947 4,428 439 4.417 400 4,917 802 3 
BEAR, ccvscesue 348-8 978 ¢15,822 | 35,129 | 6,699 341 1,32¢ 77,864 4,456 439 4,465 385 4,729 841 3 
Apr. .. . 349°8 oB4 €16,394 3,212 | 6.609 354 1,301 77,231 4,077 433 4,436 406 4,692 838 3 
May 3549 1,141 16,092 | 3.183 | 6,732 342 1,257 78,185 4,299 423 4,304 370 4,791 837 3 
Jane 352-8 1,111 ¢15,967 | 3,283 | 6,988 343 1,232 76,927 4,295 426 4,255 385 4,564 879 3 
Jaly ..ccce.e 359-4 1,205 €16,791 | 3,209 | 7,017 336 1,204 79,862 4,454 419 4,170 501 4,970 932 2 
AME. cccccccee 350-3 1,095 716,613 | 3,338 | 6,979 330 1,18) 78,635 4,384 420 4,153 415 4,983 934 2 
Sept, ........ 357-2 1111 ¢17,283 | 3,335 | 7,172 334 1,201 78,173 4,609 422 4.422 383 5,197 1,035 2 
— 356-0 1.134 418,008 | 3,185 | 7,218 366 1,264 83,639 4,746 421 4,297 435 5,302 1,037 2 
BOT, wcncenene 354-4 1,139 17,748 | 2,981 | 7,166 340 1,237 82,543 4,641 420 3,987 392 | §,239 1,051 2 
Dec. ! 364-2 1,183 | €18,270 1 7,679 346 eee 85,725 4,776 422 ose 423 | 5,172 1,023 2 
a a 
| ° | ' ' " 
Period, Italy. Norway. Poland. one Knesia. Sweden. | [a Australia. Oapada. cates, Exypt.| United States. | Japan, 
oe ee ee ee ee ee ee 
Token | Bapk 
Rank | State Bank Bank | Notes | Bank State Pane Bank Bank Bank Notes and; Bank Bank | Bank | State | Bank 
End of Notes. | Notes. | Notes. | Notes.| and Notes. | Notes. | Notes, Notes. | Notes. Notes Dominion | Notes. | Notes. | Notes | Notes. | Notes, 
n¢ Notes. 
ee eee eee | eed = - rn end ae senna 
Lire Kroner. j Zioty.! Zloty. Gi. Bbis.| Rbies Kropor.| France. é Dollars. £ €8 Dollars.| Dollars.) Yen, 
i : ‘ u € t ° | p o 
0499} 108 | .. n-ne 234 314 |r 10-0 16 2-3 | 2-2 726 | 343 | 426 
2,100 363 381 440 | 20,12 388 727 530 876 | 53-9 176 7:2 33-5 2,458 294 1,633 
1,795 337 593 428 | 20,951 398 197 625 874 49-9 198 6-6 27-8 2,458 298 1,570 
783 331 1,003 | 309 | 21,025 480 1,003 526 917 51-8 182 7°32 27-5 2,387 294 1,682 
161 316 1,295 244 | 21,211 730 1,091 546 953 48-7 193 76 30-3 2,428 295 1,739 
80 318 1,340 259 | 21,144 028 1,501 569 999 45-3 188 7-5 26-6 2,463 266 1,642 
— 312 | 1,528 241 | 19,605 oon @ 2,100 594 1,062 48-2 201 7-1 | 21-0 2,267 | 297 1,409 
ese 303. | 1,332 239 | 18,726 | 1,951 2,065 588 968 45-7 174 7-0 | 21-9 2,091 | 306 1,191 
ose 312 | 1,528 238 | 19,605 | 1,946 2,080 594 1,062 48-2 201 7-1 | 21-0 2,267 | 297 1,409 
eee 290 | 1,277 241 | 18,449 | 1,946 | @ 2,108 533 949 45-7 157 6-8 19-9 2,113 | 290 1,213 
- 287 | 1,284 256 | 18,105 | 1,947 | @ 2,108 545 961 45-7 159 69 19-9 2,113 | 297 1,188 
-" 296 | 1,261 241 | 18,341 | 1,992 | @ 2,194 580 994 47-2 154 6-9 | 19-4 2,123 | 291 1,169 
eco 296 | 1,259 238 | 18,630 | 1,993 | @ 2,246 548 988 48-2 151 6-8 | 19-3 2,172 | 296 1,147 
ooo 291 | 1,222 237 | 18,709 | 1,891 | @ 2,245 542 990 50-7 157 7:0 19-1 2,224} 301 1,078 
ose 296 | 1,250 238 | 18,715 | 2,013 | @ 2,234 587 1,078 50-7 186 6:8 18-4 2,360 | 301 1,161 
eco 296 =| 1,254 237 |} 19,401 | 2,110 | @ 2,315 562 1,255 $1-2 154 7-1 18-1 3,399 | 303 1,086 
o 294 =| 1,245 240 | 21,161 | 2,207 | @ 2,403 567 1,293 62-2 165 6-9 | 17-9 2.590 | 302 1,0% 
on 302 «| :1,226 242 | 21,861 ooo @ 2,527 594 1,462 62-1 186 6:3 19-3 2,727 | 300 989 
oo 295 | 1,254 244 | 23.243 ooo @ 2,596 579 1,498 52-1 170 7-2 19-5 3,071 301 1,093 
ove 288 1,211 | 238 | 23,519 | ove © 2,673 576 1,477 eee ooo eee ove 3,121 296 1,087 
. 334 '|1,218 eco | So, 000 © 2,784 583 1,609 oe eee ove ose ove ese ove 


a Until November, 1928, including State notes, then transferred to Bank. 
g Marke—including Reichs- und Dariehenkassenscheine. 


notes held as reserve by Chartered Banks. 


Hungarian and other notes converted after the war into National Currency. 
# Bince May, 1922, including Luxemburg. 


y In terms of new francs. 


francs, replacing similar bank notes. 




















din terms of new lire=8,575 millions. 
‘ Bxcluding notes held by Reichsbank. m Token coin 237 million sloty. 
r Btate notes. tSince January, 1926, excluding notes held by Bonk of Poland. 

# Since ‘1926, — 
Since Oct., 1926, inel 


e Excluding Government notes. 
@ Gross issue. p Exciading 
u Since 1920, including Austria- 
notes held by the State Bank. w Inu terms of new lire = 1, 8293 millions, 
Government Notes of 5 and 10 francs to value of 700 to 750 million 


LONDON RATES OF EXCHANGE. 























Amacer- Oopen- New buenos 
Paris. Brussels. | Milan. Zurich. | Madrid. rag hagen. Vienna. | york. | Aires. 
Francs to | Belgas to Lire to Francs vo j Pesetas to | Florins to Kroner © | Kroner to Marks to Schillings | Dollars | Pence to 
sl. | fi. £1. e. | 66h |. ; to £1. to £1. | Dollan. 
NE ia Gticiesceat 124-21 35-00 92-46 25-22} 25-22 12-107 18-169 18-159 20-43 34-68} | 4-86 47-62 
+ 
Highest, 1931 ............ 124-48 34 984 | 93-03 25-26 62-25 12-124 19-124 19-00 30-00 34-80 | 4 86 41 
SAY.  seunetieagnal 82 62} 23-25 62-624 16-62} 38-75 8-00 16-50 16-25 13-683 25-00 | 3-23 28 
Beginalng of — 
ee 25-15 4 25-353 | 25-25) 21-164 26-10 12-113 | 18-30 18-25 18-30 20-49} } 24-55 4:87 47 
January, 1924......... 87°85 + 99°45 | 1004 24-634 33-58 11-36§ | 16-26 29-823 24-44 194 billions |{ 305,500 | 4:2 40 
January, 1925......... 87-404 | ¢ 94-°79$ | 112-35 24-344 35-95 11-714 | 17-62 31-37) 26-85 19-949 gid. wks. |t 537,500 | 4°74 46 
January, 1926..... 129-31 | +107-00 | 120 25-08 34-314 12-05 18-08 23-834 19-604 | 20-37 s 34-374 | 4-85 | 46 
Jannary, 1927......... 122-81} 34-89 | 109-624 25-14 31-234 12-123 | 18-1 19-044 18-20 | 20-43 9 34-424 | 4-854 | 46 
January, 1928......... | 124-00 34-925 | 92-324 25-2 28-24 12-09 | 18-11 18-344 16-20 26-454 sy, 3452 | 4-879 | 47 
Janaary, 1929......... 124-194 34-884 | 92-64 25-18 23-74 12-08 18-13 18-19 18-17 20-3e *” 34444 | 4:85 | 47 
Jannarv, 1930........ 123-9] 34-883 | 93-22 25-13 36°62 12-09% | 18-13 18-203 18 20 20-43 % 34-6 487% | 45 
January, 1931......... 123-664 34-764 | 92-74 25-04 46-30 12-05. 18-13 18-16 18-16 20-38 * 34-484 | 4-85§ 35 
September ,, ......... 123-95 34-944 | 92-91 24-918 53-92} 12-04 18-16 18-18 18-18 20-81 ” 34-58 | 4-858) | 31 
October —,, -...... | 100-00 28-124 | 77-124 20-134 43-75 9-78 16-87 17-87 17-87 16-87 ” 30-00 | 3-94 32 
November ,, .. 95-314 23-84 . . . . . . 28-00 : 3 
December ., .. 86°25 24-25 29-00 
January, 1932 ........ 86°37¢ | 24 374 30 00 
Rio de Monte Valpa- Ho Sings 1931 Quotations. 
Janeiro Video. raiso, Bombay K a. Shanghai. | Japan. Steen nape 
eee a eel I i i lee ei . 0 e 
Pence to | Pence to Pesos Pence to | Sterling Sterling Sterling Sterling Gueting, | Eighen. | comm. | Oa 
Milreis. Dollar. to £1. Rupee, | to Dollar to Tael. to Yen. | to Dollar. | ———————————_ —_  —  —_ 
= New York 
«. d. 8. d. a. d. . a > > 
a 16 51 40 1 6 - cs 2 6 ~~ Dec., 1930 | Dollars | 4-851 | 4-85i5| 485% 
Bich ; 38 40- Dec, 1931 | tof£l., | 3-49 3-23 | 3°35 
ighest, 1931 ............ 3 & 0-10 1 of 3 7 Ss 3 3 Of 2 4 Y 1931 4-86 4-533 
Lowert, 4, sssssccconssees 2 194 26-80 | 1 or | 1im| 2 of | 2 3b = 7; 
Beginving of ns eee. 1293-800 
- Dec,, 1930 | Francs | 123-67 | 123-50 ’ 
> 16 51 $98 1 38 1} 2 6 2 0 ie Dec., 1931 | to€l. | 89-00 | 82-62% | 85-900 
January, 1924.. : 5 45 40-30 1 5} 2 4 3 44% 2 1 2 44 Year, 1931 124-48 82-624 | 115-645 
January, 1925 .. 6 50 40-30 l 6% 3 & 3 1% 1 7% 2 44 7 
Jannary, 1926 .. lt 50 39-80 1 6% 24 31 19 2 4 Amsterdam. 
January, 1927 Sk 50} 39-65 1 64 1 2 5 2 0 2 sf Dec., 1930 | Florins | 12-06 12-05 | 12-06 
cannery, ae | 2 36 : 6a ; . : 4 111 2 4% Dec., 1931 | to él. 8-68 8-00 = 
anuary, 1929......... 5 7 1 10 a ‘ d 11-2 
January, 1930 ......... 5 46 39-80 1st] te" | 32 if 2 04} 2 weadeaes oo, one 
Jeneery, SE casntiss ‘s 35 59. oe : 524 1 lt 1 .. 20 2 3 Berlin. ~ 
ugus a aii 5:3 10 1 3 2 0 ; a Dec., 1930 | Rchmks.| 20-40 20-35 20 
September ,, ......... 3a 223 39-69 1 532 0 11 yy: 2 O83 2 Dec., 1931 | to £1. 14-624 | 13-68 14-250 
October yy veeeeee. 34 22 32 50 1 Sis] 1 2 1 6 2 64 2 Year, 1931 30-00 | 13-68 | 19-179 
November ,, ......... 4% 28 31-20 1 6 14 1 2 1% 2 4%, 
December 4 ....+++- 4 31 28-00 1 64 1 4 1 10% 211 2 3h 
_January, 1932 4 31 28 00 1 65; 1 1 lly 21 2 4 
+ Francs w £1. § Pence to Peso. 3 Krone to £1. ® Daily rates, 


1913 
1925 
1926 
1927 
192% 
192s 


1931 
193] 


191: 
192! 
192¢ 
192) 
1924 
192: 
19y 


193 
193 


Is 


ee 


ata iterate! eee won, | 3] &s | o | 
















































































Jon. 3, THE ECONOMIST MONTHLY SUPPLEMENT. 7 
aaa ea ee 
FOREIGN TRADE. 

IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 

Irish i 
Ral- Den- Jugo- | Nether- +, |Switzer- United 
Ported | — | ree | Belgium. | garia, | mark, | France. | ims (Germany. aaeee. | Italy. | giavia. | lands. Poland Swed nl land Randa, | Beret States 
Monthly | Drach- \Roubles| 
= £ £ Francs. Leva. — Francs. ark. Mark. Lire. | Dinars, |Guiden. | Zloty. | Kronor. noe Gola| £E. | Dollars, 
t ™m 7 y 1 2 a € 7, 4 , 
BOBS scccccece 54,931 386,384) 15,775] 64,785] 701,778] 41,035] 897.4741 ¢ 14,828 303,803 ~~ tenga... 70,545] 159,985)... 2,271} 147,932 
TEEE cossseoce 97,223) 5,162| 1,488,378} 606,958] 161,382| 3,712,700] 459,959] 1,030,171] 848,069] 2,183,374] 729,407] 204,583) 229,589] 120,535] 219,427| 61,445] 4.578) 348.018 
SE eaihace 92,989, 5,043} 1,920,460] 520,578] 127,319] 4,968,923] 472,309] 833,454) 833,745) 2,156,571] 635,982] 203,496] 128,242] 124,15)| 201,299] 50,941] 4,199) 367,340 
1927 svoeseeee 91,282] 5,012| 2,422,921] 510,749] 131,508) 4,416,334] 532,157] 1,185,672) 1,059,162] 1,697,900] 607,191] 212,405] 240,998] 132,030] 213,650] 54.439] 3,895| 346,924 
SEE osskenose 89,610] 4,928 2,668,664| 586.745] 137,276] 4,452,963] 667,742) 1,166,772] 1,035,760] 1,826,702] 652,944] 223.659] 280,180] 142,330] 228,723| 68.940] 4123] 339,828 
TED sisoosens 92,589} §.020] 2,951,520] 693,719] 142,907, 4,851,719] 683,026] 1,120,566] 1,106,294! 1,805,397] 632,896] 229,358] 259,248] 147.708] 231.987] 61.317| 4.453) 361,548 
BIER ncsonne 79,822| 4,630) 2,576,812) 386,627] 136,201) 4,362,031/ 437,325] 866,096} 913,034} 1,445,920} 580,009] 201,521) 187,164] 137,324] 222,017| 76,608) 3,844 260,000 
| { 
1930—Nov. 72,564) 4,157| 2,139,633! 380,437) 130,610) 4,249,795| 518,389 734,307} $00,304) 1,303,902| 540,381| 180,816) 163,846 133,622 210,615} 66,300) 3,279! 196,917 
84,386] 4,118] 2,340,623} 390,207] 124,203] 4,330,435 416,124! 681,347) 900,822,1,609,913) 522,469] 165,215| 158,907/ 124,983) 217,127) 55,400} 3.300] 201,367 
sidan, 69,532| 3,558| 2,054,449] 296,495, 120,399) 3,816,897] 223294) 715,377) 749,574 1,024,778} 410,333| 178,752| 153,448] 103,418) 182,112} 50,921| 2.745] 183.284 
57,794) 3,993) 1,967,921) 308,421 103,660) 4:064.872 192,066} 620,270] 664.773) 1,032,073, 388,328) 149,398) 116.566 102,164| 173,197} 51,924] 2,320] 177,483 
= 65,226] 4,827| 2,293,055} 374,092| 116,056! 3,929,424| 246,230) $84,029} 805,500/ 1,027,111} 543,164| 166,780} 125,474] 111,845! 192,388) 112.632} 2.534| 205.688 
Apr. | 63,432] 3,900] 2.222.094] 466,951 112.523 3,901,060) 271,783! 679,098! 717,641| 1,084,184| 461,569] 168.711| 142,890] 129.075] 189,435| 79,853| 2.237| 182.867 
May | 63,886] 4,177] 2,096,876| 606,972) 115,377| 3,874,706| 328,990, 599,757| 761,764) 1,068,818] 393,492| 160,876) 137,140| 125,077) 183,462) 94,269] 2.468) 176,443 
June | 62,598] 4,266) 1,989,630) 483,360) 113,116) 5,914,315) 304,013) 607,319] 779,704)*1,392,098| 384,720) 162,972) 129,430) 114,446) 188,247] 69,648] 2,257| 174,516 
July | 65,210) 4,322) 1,973,909) 441,249) 107,497) 3,635,953] 305,429) 562,550] 728,147| 785,002) 388,073) 165,537) 127,827) 117,060) 187,252| 72,607] 2,268) 174,559 
Aug. | 61,411} 3,582] 1,846,652] 396,092| 115,380] 3,189,869, 289,865] 454,340) 705,236) 855,269, 388,835) 147,394] 109.103) 117, 441! 178.827| 111,320) 2,431] 168,735 
Sept. | 64,557| 4,144] 1,925,890] 358,650! 119,844| 3,345,851| 334,801) 448,419, 799,888] 836,558) 442,312) 152,865! 113,319) 128,565) 186, 639| 2,868] 170,366 
Oct. | 75.408] 4,802] 1,941,941} 380,171! 117.230] 3,128,299 349,869) 482.783) 794,917| 790,129; 392,959] 160,021| 119,510, 129,791! 203,014] 2,908! 168,707 
Nov. | 78,265' ... | 1,741,892 +352,000} 128,408) 2,890,990 $360,000 482,371} 681,808! 765,260! | 140, 1418) ; 97.023, 131,373] 182 2 3A] Sande Wee | 149,719 
Dec, 71,491... eee { | os. Do ee ove { oo ce | ct oae 1+153,000 
EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
\ ' m ' { 9 J ef b a , «| sg 
43,771, ... |  302,882| 7,778) 53,113} 573,351) 33,482) 841,436) 4 9,917) 209,303) __... | 255, 453}... | 68,112) 114, 700 2,626 204,024 
64,448] 3,615; 1,228,662) 470,187] 149,067| 3,882,675] 464,459] 733,208} 381,189} 1,522,855] 742,045! 150,641] 182,235 113,318] 169,895] 46,782) 4.928) 401.560 
54,421) 3,432) 1,661,198} 468,133) 117,13] 4,936, 893] 469,712] 815,265] 452,479] 1,555,377] 651,515) 145,765) 187,192) 118,293) 153,041] §2.736| 3,435| 392.643 
59,090) 3,681] 2,218,975} 652,262) 120,546] 4,599,680) 527,031] 851,952) 503,118) 1,302,662) 533,346] 158,309) 209,562) 134,715] 168,604] 53,726) 3.977) 396.572 
60,286] 3,799] 2,573,408] 519,271) 128,752) 4,28),227| 520,440] 967,731] 523,506] 1.213.253] 537,058] 165.515) 208,999] 131,222] 177.870, 54.5u8| 4.584| 419.175 
60,779, 3.900! 2,647,477} $32,005) 134,634) 4,178,263) 535,560] 1,055,278] 582,100) 1,269.665| 660.142] 165,786) 234,447| 150,480] 175,371] 63.607) 4.220] 429.757 
47,546; 3,713! oa 515,944] 126,500] 3,569,138) 449,858] 944,020) 492,367] 1,009,903) 565,045) 143,240 202,770) 128,768] 147,292) 72,408] 2,601| 315,152 
1939- Nor. 44,057 sa 2,014,592) 639,046|,115,603) 3,440,504 422,247] 869,413] 771,720] 961,627) 619,661) 125,951) 195,877 130,952) 142,240, 78,900) 3,195) 285,396 
38.458! 3,430! 1,955,975) 627.815; 119,940) 3,226,934 374,533) 851,913] 944,160) 1,052,357) 493, 459/117, 408 183,178 128,418, 140,112] 57,400] 3.367] 270.788 
1s1—Jan, 37,564| 2,992) 1,756,856} 390.018] 111.168] 2,575,786 248.460| 724,209] 619,661] '690.586| 384,102) 117,575) 152,492) 83.475) 115,906) 48,951) 2,598] 245.727 
Feb. | 31,793! 2,918] 1,994,614] 346,999] 97,659) 2,757,331| 196,793] 732,982) 369.529] 850,860 333,051| 109, ,493| 134,964! 67,040) 117.915] 59,711] 2,118] 220.666 
Mar, | 33,989) 2,952] 2,152,080] 682,433) 108,962) 3,075,861| 226,199] 821,485] 328,900] 827,631! 441,914’ 116,466, 163,827/ 65,259) 130,860) $6.344| 2,351) 231,077 
Apr. | 32,483] 2,657| 2,016,749] 685,803) 121,216| 2,876,797) 259,990] 778,493] 220,038} $06,168] 429,529, 118,578 168,695) 76,600| 120,113, 47,602 1,821] 210,061 
May 33,895, 2,630| 1,856,068] 146,471) 100,666) 2.438.166, 360,501] 745,979] 186,012) 814.516| 376. 940} 112,302| 168,567) 99,477) 116,831| 48,664) 2,127] 199,205 
June | 29,432} 2,673] 2,020,060) 359,012) 99,719) 2,812,623/ 497,648] 713,162] 188,230/1,074,907/ 350,348) 102,757) 161,627| 100,690 110,199] 47,108) 1,699] 182,907 
July | 34,252; 2,777] 1,949,126! 334,881/ 102,491| 2,419,829 620,808| 791,759] 171.157] 661,884, 351,316) 115,062| 174,827| 104,770| 109,596, 54,437) 2.181] 176,983 
Aug. | 29,157] 3,264! 1,766,185) 375,599) 101,386] 2.316,106| 423,930] 776,322) 188,789) 817,824) 584,379 106.862) 150,110) 97,497) 107 3162| 70,875! 2,083] 161,507 
Sept. | 29,846) 3,172) 1,991,989] 502,950} 98,988) 2,434,654/ 441,105] 812,300] 466,340) 876,497) 430.648 120,311] 171,488) 99,213) 109,539! i 1,149} 177,374 
Oct, 32,832) 5,849) 1,937,039] 531,891) 109,683) 2,534,639/ 395,758] 865,615] 546,553} 825.550) 387,255 111,247) 158,445 107.381| 113,748) 1,848] 201,390 
Nov. | 31,863} | ie 801, $26) +713,000, 103,529, 2,385,081 $449,000} 738,274) 334,625) 808,134, | 100.5 1585, 156, 172, 101, 484, 106 150! .- | 193,554 
Dec. | 32,077) ... r ae ee a ae re a pig a . |+184,000 








@ Including bullion end epecie + since 1922 declared valnes. ¢ Incivding Dantzig d@ Trade across European frontiers only, Exports exclude raw platinum. 

¢ Until February, 1925, Julian Oslendar. f Including bullion. g Since 1928 declared values. # Old Greece only. m Since May, 1922, figures refer to ‘* Union 

Economique Beigo-Luxembourgevise.” ¢ From April 1, 1923, incioding trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
foreign trade of the Irish Free State. * Including parcel post for the half-year, + Provisional figures. 


IMPORTS for Domestic Consumption— Merchandise Only. (000’s omitted.) 


































































Value. Quantity (Metric Tous). 
Period, | p. — Oanada. Pa adh —_ Japan. | Brazil. | be | | | i 
I Rel Ozecho- Ger- Hun- | Nether- Swit- | 
Monthly. : gium. | elovabia.| 7™82¢e- | many. | ‘ ere-! gary. | lands. _— zerland.| Brasil. 
Averaye. we | &e [Rope | poten] ew | om £6. | Rupees. [Ropes.| rien. | en | ee | Yen. Dollars. | £'s. | £'a. Yen, Milrein. | \ fk ee 
ee ae a ae a g . - ... o | d a | \ ~The d 2 
152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,721 | 3,685 |A6,069 | p 84 --- | 3,739 661 | 494 
184,899 74,183 4,308 | 5,459 | 207,223 | 281,403 | 2,772 565 3,954 4,331 175 370 | 2,317 284 572 |; 414 
126. 696 84,028 4, 073 | 5,804 192,101 225,463 2,859 555 3,783 3,606 156 450 2,362 203 ‘90 412 
206,740 | 90,593 3, 655 5,770 174,883 | 272,764 3.172 613 4,114 5,674 190 528 2,385 4093 621 | 460 
208,170 | 101,860 3,661 6,291 177,792 307,916 | 3,312 780 4,112 | 5,500 197 553 2,488 430 667 | 487 
208,668 | 108,249 3,998 | 6,588 | 180,710 | 293.978] 3,746 836 4,955 | 5,565 231 559 2,582 | 424 726 509 
160,863 | 84,040 3,505 | 5,093 | 125,572 | 195,308 | 3,499 712 | 5,063 | 4,746 | 214 407 2,615 | 298 711 406 
120,709 | 76,325 3,629 | 4,771 | 93,089 | 134,475 | 3,155 751 | 4,919 | 3,969 216 | 428 | 2,568 301 752 278 
116,557 | 60,338 2,783 | 4,910 | 96,584 | 155,950 | 3,380 695 5.014 | 3,828 | 233 366 2,214 286 699 365 
146,654 | 50,414 3,025 | 4,475 | 101,866 | 162,787 | 3,284 499 4,437 | 4,046 204 233 2,561 278 667 320 
140,180 50,994 2,958 | 4,076 97,193 | 162,731 | 3,127 468 5,024 | 3.471 174 217 2,037 174 603 345 
131,701 | 75,379 2,344 | 4,626 | 126,386 | 163,009 | 3,373 495 5.523 | 3,258 | 207 | 285 2,259 236 660 300 
125,351 | $1,189 2,039 | 4,090 | 125,517 | 167,050 | 3,040 610 4,918 | 3,573 205 234 2,336 231 695 292 
115,160 | 73,457 2,035 | 4,010 125,907 147,854 | 3,118 594 4,826 3,266 219 302 2.417 272 668 282 
122,004 | 52,508 1,460 | 3,895 | 102,927 | 175,733 | 3,247 123 §,512 | 3,809 | 246 294 2.686 240 760 337 
107,848 | 48,379 1,736 | 4,565 91,450 | 139,576 | 3,238 770 5,252 | 3,864 190 314 2,912 285 $55 235 
96,217 47,308 1,781 4,507 84,055 | 147,453 | 3,273 844 S| «(4,618 3,286 197 274 | 2,582 260 837 249 
97,601 45,379 2,152 | 4,052 90,014 150,366 | 3,560 743 5,038 2,897 238 297 2,644 268 847 275 
98,424 | 45,933 2,093 |} 4,310 77,397 148,225 3,503 855 4,545 | 3,002 | 243 328 28 | 2,719 259 877 260 
85,721 _ 911 | @ 1,862 i 81,017 2,962 | 932 one 2, ae8 229 2,387 207 803 oes 
nee me DOC, ---vervvnree | nee | nee | nee 1 2,059 Fe Ee ne ee ee ee ee ee ee ee nee ee ' as ee oo ‘ \ we ‘i 
EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) ; 
na 
6 \ ¢ a qg 0 dk e ‘ s°? oS f 
200,993 | 36,333 | 1,751 2,294 52,393 81,814 1,740 «- | 1,840 [A 6,143 |p 50 ove 2,451 oon 71 115 
330,960 | 105,916 4,499 | 3,794 184,968 335,164 | 1,744 1,014 2,532 3,194 47 183 1,028 1,134 67 166 
268,689 | 105,715 3,648 | 3,311 164,371 265,880 1,934 1,067 2,712 5,048 45 216 1,319 1,859 70 155 
265,405 | 101,528 3,916 | 3,984 159,313 | 303,677 2,019 1,167 3,166 3,913 53 169 1,195 1,696 86 168 
275,534 | 112,489 4,511 4,057 159,095 | 330,856 | 2,229 | 1,124 3,427 3,751 54 175 1,310 1,702 el 173 
268,781 95,534 4,471 3,914 175,075 321,707 | 2,148 1,092 3,326 4,564 62 229 1,358 1,753 &7 182 
210,433 | 73,826 3,636 | 2,669 | 119,222 | 242,376 | 1,979 899 3,048 | 4,759 63 191 1,384 | 1,577 16 190 
168,585 | 73,061 2,304 | 3,058 | 114,820 | 183,383 | 1,739 | 1,020 2,840 | 4,260 57 241 1,433 | 1,787 71 157 
164,830 | 66.820 2,882 | 2,902 | 113,844 | 231,784 | 1,791 955 2,856 | 4,064 58 198 1,321 | 1,660 | 62 181 
169,129 | 44.683 3,657 | 1,390 | 103,515 | 259.626 } 1,832 649 2,359 | 4,407 48 108 1,359} 1,418 | 48 181 
147,706 | 43,873 3.200 | 1.836 90,345 | 238,737 | 2,068 650 2,675 | 3,674 27 90 1.238 ,246 51 176 
154,403 | 55,048 5,008 | 2,750 94,637 | 257,605 | 2,281 692 2,673 | 4,045 39 144 1,440 | 1,368 58 192 
137,026 | 33,935 2,658 | 2,125 80,112 | 306,747 | 2,178 717 2,475 | 4,125 38 103 1,415 | 1,479 62 214 
131,515 | 59,833 4,054 | 1,855 99.855 | 313,812 | 2,000 7132 2,335 | 4,173 48 126 1,452 | 1,504 67 209 
122,509 | 54,348 2,583 | 1,377 97,960 | 301,622 | 2,336 715 2.806 | 4,344 29 104 1,369 | 1,578 60 185 
122,000 | 49,645 2,092 1,491 101,025 | 248,074 2,282 731 2,626 4,429 | 37 117 1,572 1,735 60 181 
129,195 | 48,764 1,532 | 2,498 | 104,790 | 266,824 } 2,018 697 2,451 | 4.735 | 104 173 1,455 | 1,585 56 166 
| 116. 586 | 48,991 1,553 | 1,507 96,681 | 258,676 | 2,125 685 2,538 | 4,801 73 204 | 1,500 | 1,757 57 166 
126,982 | 55,538 | @ 1,692 | 1,810 93,842 | 311,491 | 2,096 831 2,629 | 5,206 | 63 238 | 1,484 | 1,798 71 182 
137,150 57,487 | @ 2,645 ere 77,037 oe 1,744 802 aie 4,606 | 45 | a8 1,742 60 one 
® General trade. 6 Sea-borne trade only. ¢ Incinding ships’ stores 4 Excluding a few articles shewn by number. ¢ Until Feb., 1923, Jolian Calendar; excludes 
‘ticles shown by number. J General trade, groes weight. g Until 1927 fiscal year beginning July let. A Including Luxembourg. « Until 1929, excluding live ateck and 
‘tticles shown by number. j Excluding weight of live animale. & Exciuading reparation deliveries. 6 Including @ few gooda declared by number only. p 1914. 


{Since Mey, 1922, figures refer tc “ Union Economique Belgo. Laxembourgeoiee.” 


# English curreacy values. 


+ Provisions) figure. 
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panned hn ISSUES —— 000’s omitted.) 






































Period. 
Monthly ¢ ‘i ‘ | 
Average. 
| | tS | 
16°3 oe eg 23) a 
19-2} 2-7] 37 | 403! 74-8] 473} 48 | 6-1) 516] 13 |] 59 | le 
29-6} 10-8} 31 | 615) 114-1] 264) 43 | 17-7] 271] 22 | 73 | 17 
30-8| 12-0] 60 | 876) 110-6] 450] 50 | 27-1] 384] 31 | 57 | 24 | 335] 676 
23-8} 8-6) 55 |1,259) 89-2) 607) 29 | 17-8, 318 | 23 | 8) | 56 | 222) 849 
22:3) 4-8 38 = 46-6] 514) 47 | 17-8] 460 | 21 1125 | 24 | 205] 587 
30-6} 14-8} 51 | 1,741} 34-6) 5941 33 | 23-4] 179! 32 | 47 | 25 | 139) 566 
31-3} 4-0) 32 |2.309} 73-5] 474) 62 | 15-2] 379] 17 |134 | 34 | 133] 715 
28-6} §-7| $1 |1,$82| 31-3) 836) 66 | 21-9) 762] 16 | 148 | 18 | 218] 906 
24-4) 6-6] 38 | 1,073) $0-4) $34) 25 | 14-7] 594] 24 | 104 | 18 | 183) 379 
a 3-7| 28 | 2,365) 31-4 a 45 | 17-3) 164 | 28 | 116 | 26 | 285) 346 
16-0, 6-6) 36 |2,008; 45-6] 193, 20 | 6-5) 127| $8 |157 | 22 | 313) 411 
Apr.-June | 13-3! 1-6) 86 1,381| 110-3) 533) $6 9-6} 492 | 33/111 | 25 | 240] 320 
July-Sept.| 3-0) 2-7; 20 | 565) 85-5) 374 7-6} 94] 11 | 92 | 45 | 303] 205 
nl 5-8} 18 | 3,545) $1 BE: ccc A, ss Oe ORE on OBL ck Oe 
Nov. ...... | 2-01 0-71 44 | '631| 29-2 161} D1 | 94] 7 [aad | a6 | 2 | 109 
Dec. .! 2-5) 0-7 313) oe Stace MN ade” WY das, Be 














Unless otherwise stated, the figures represent authorised ehare iasue of new joint stock companies at 
home, and the increase of capital of existing companies. Bonus ehares are excluded from the figurea of 
the U.8.A., Roumania, Switzerland and Osechosiovakia. in the case of the Netherlande and the 
U.K. both bonus shares and conversions are excluded. c Excludiag Treasury Bills. d Exc. large 
railway issues. /f “Hiviste Bancaria.”” / Issues exceeding Fis. 100,000 en the Dutch market 
including Colonia), and since Jan., 1925, foreign issnes. m Since 1924, excluding amalgamations 
aod conversions. Until end 1922 paper mark. o“ Société de Banque Suisse," invitation for 
subscriptions op Swiss market including obligations and Loca) Govt. loans. p India, compiled 
by “Commercial & Financial Chronicle.” y Up to 1927, authorised issues, excluding western 
departments; since 1928 amounts actually issued, whole territory. + Dr. 0-6. 


1932, 


UNEMPLOYMENT. 
Percentage of persons unemployed in trade unions or {n official unem 








ment insurance schemes (Belgium and U.K.). me 
sal fl alaale 
End of Month, $3 -| = |a4\% 
oa} s z | af 
4 Z L > a 




















“8; 9-9 “By 5-0) 8-1) 20-6) 27-7) 12-5) 134 

*2| 6-6 +2) 1-6] 16-6] 23-4) 33-2] 9-5 15+) 

*9] 1-0) 9-3) 35S) Ge] 8-9] 8-2) 10-2] ¢.) 

4] 3-8) 31-2) 19-4] 16-0] 23-7] 19-4] 8-1) 7.4 

6] 0-9) 15-6) 18-1) 5-9] 22-6) 9-6) 6-7] 4.) 

“G) 2-6) 32-2) 16-7) 12-1] 27-7) 19-0] 5-7] gg 

1927—June ............ 8-6) 1-4) 18-0) 6-3) 6-0) 22-5] 9-5) 6-4) 39 
December 9-8) 3-6) 31-6) 12-9) 14-9) 28-0) 18-6) 8-3] § 6 
1928—June ........... 10-7} O-6) 13-6] G2) 4-4) 14-4) 7-€) 11-2) 3.9 
December ...... | 31-1] 1°9) 28-4] 16-7) 11-5] 22-1) 17-3] 9-9] 6.6 
1929—June ............ 9-6} 0-4) 10-0) 8-5) 2-6) 11-3] 7-3/10-6] 9.9 
December ...... 11-1] 2-4] 22-4] 20-1) 12-3] 18-9) 16-9) 13-1] q.4 
1930—June .. -]| 15-8] 1-9) 8-7) 19-6) 5-5] 10-*) 8-3) i8-5| 19-6 
Deeember . | 20-2] 9-2] 25-1) 31-7 | 18-2 | 25-$ | 23-3 | 23-4] 17-9 
1931—March ......... 21-5| 11-3) 22-1] 33-6 | 21-8 | 24-9) 19-6 | 25-8) 15-5 
ABT .occcccccces 20-°9| 10-0) 15-5|/31 8) 14-3} ¢ 17-4) ... | 14-9 

May ..........-. 20-8} 7-9} 13-1] 29-9) 12-2 13-4 16-2 

TEBD cococccscece 21-8} 9-0) 11-3) 29-7) 11-7 12-3 | 27 6} 16-3 
July. 122-6) 9:-0}11-8/ 31-0) 13-3 13-4] ... | 16-2 
August ......... 22-7) 9-9)11-8] 33-6) 15-3 13-2] ... | 15-9 
September...... 22-6 |10-2]12-1)35-0) 15-7] ... | 13-7) 28-3) 19.7 
October 21 9) 11-3) 15-8} 36-6 |T18 4) 19-2) 16 9) ... | 18.3 
November...... | 31-4] ... | 22-1] 38-9 /+22-5) ... io “se 

December ..... 209 30-4) «.. ee ee 
Number of Workers Covered by Laat Returiis. 
| _—_—_— 
i | 12-4) 0-1| 0-3} v1 t0s| 0-08] 0-4 | 0-4 0.2 


« Ex. Insh Free State since Mar., 1923. 
* Workpeople in the coa!-mining industry, who ceased work on account of the 
diapnte, are not iacluded in this figure. + Provisional figure. 
Tt No figures available April to Sept., 1931, owing to labour dispute, 





aig BANK RATES. 





"SECURITY VALUES, 





























































































j 1926. | 1927. ) 1928. 1929. | 1930. 1931 , | ae 
ws — — -| a 7 , Net her- Switrer- . Unite 
| End of | End of | End of Endof aad et} End of United Kingdom. lands, | Sweden. | “jang, | Canada | a 
. ae ee ee si @i.. | elsic ee ee eee — | 
= § § s ois a | 2 . tic i 3 
| 5 g 5 g 5 g | ni AIA 2 | & z ~ “ Bankers’ Magazine.” — — oe ay ial, | oan 
eT a an ae ae ationale | 79(%) | * — 
| %| % 1% | % | % i % | %e | % | % | % | % | %! % rere Ordinary enaeeeen (f) 32 | Common | Co, 
London | 515 | 4b) 44] 44) 4 54/5 | 3 3 23 | 6) 6 5 ; Industria! oniee Industria! | Industria! 34a 
Te cnpiiny 6 16h, 5 5 | 3h 3h] 34) 5h] 2h] 24/2 | 24) 20 365 representative securities. | Sharea, pPIne | Shares. Shares, | Industrial 
Berlin ........+.00. (6/6 (6 7 )7 7 | 7 714 §|7 8 peeing | Kin: Shares. _| | Shares, 
* | | | 9 ; e ee 
asterdarsr | 34] 38/34 (8¢| ab) aa| sal at] sis (art gist] Bae. Des, tsar — 200. | Haat | Deng Mem. el TS = | 
Rrussele ......... 7 | 7/5 |44/4 14 [4 | 34 | 3 | 24] 2 | 24) 244] | Gy vs (e) | (e (A) o , Ww | w@)~ 
ID ccceatonnieg 717 1/7 |7 | Sh} $8] 7 7 94 6) Ss i 7 1925-Jnne! 198-6 125-5 li4-1 | S6 | 134 4 . 
Switzerland...... 34) 78 | 3h | 38) 34) 34] 34] 34) 3 i 24; 2 2| 2 Dec | 108-8 132-5 116-5 95 | ? 113-6(d@) 144-6 | et \ 68-4 
Vienne ....-..csee- 747. \6 | 6b|6 | 6b | 74 | 7% 15) 74 | 818 lioretune| 110-0 | 136-8 | 187 |e | =e — ‘4 
Warsaw . eee 4 BO | 9% 8 |8 |8 8/9 84 | 64) 74\ Tt | 74! Th Dec. 109-3 | 135-7 118-0 | 31] 124-9(d) 175-4 107 0 100-0(¢) 
Tokyo ote Ta .57 5. 04 §.48)5.48 5.48)5.488.4 |5-4 §-15-1 ne 1927-June 110-1 141-5 120-4 | 102 | | 189-9 | 121-5 
Calcutta., eorce 16 7 15 | 7 J6le6i 6! 8) 7 a pe. ms | as -9 =< es | 146 -0(4), 223-2 1€)] 6 { 117 6(é) 
* Federal Lererve, t 34% as from Jan. 13, 1932. —June ° | §2- 25 1 5 2436 1700 | . 
7 7% as from Jan. 14, 1932. Dec. | 112-1 | 158-8 | 127-3 iis | f 270-444) 950.8 | a37 3 |p HO 
1929-June 109-8 157-9 125-4 | 121 168-9 245-8 264-1 191-0 
‘i Dec. 108-5 147°1 121-0 100 154-4 215-0 210-0 146°9 
LONDON BANKERS’ CLEARING RETURNS, [1930-Jume| 110-6 | 135-5 119-0 83 148-2 209-3 165-4 | 143-1 
' Dee. 112-5 118-5 114-4 | 60 131-8 171 6 120-3 | 101-9 
(000"s omitted.) 1931-May 110-8 | 102-2 108-0 56 110-2 179-8 89-0 | 94 
Town. Metropolitan, Oountry. Total. June} 111-1 103-6 108-6 50 120-1 180-7 91-1 86:5 
£ £ £ £ July 111-2 105-4 109-3 51 107°6 169-4 94-6 | 898 
ON csechiinnihsin 14,191,275 855,648 1,389,481 16,436,404 Aug.| 107-2 98-2 104-3 45 99-0 157-1 94-4 88-5 
| 35,346,429 1,660,757 2,817,868 39,825,054 Sept.) 103-5 89-5 99-0 37 84-8 122-6 79-3 75:8 
DN iccsccaresibess 36,819,682 1,758,032 2,972,827 41,650,541 Oct. | 104-2 | 100-6 103-1 37 82-2 129-3 14-3 64:8 
ee ae 39,311,117 1,854,190 3,039,422 44,204,729 Nov.| 104-8 99-4 103-1 39 85°5 131-9 86-6 67:5 
BOBO ccccccccncccecee, | SRUSROTT 1,812,146 2,963,631 43,558,854 Dec. |_ 102-2 90-7 98:5 | ss 79-4 116-8 o SS 
1930 w.rreeeoee eccoee «38, 782,577 1,812,146 2,963 631 43,558,354 | («) Wixed interest. (6) Variable dividend, (¢) Total. (4) Monthly average. (¢) Average of highest 
re evsvee 31,815,808 1,667,852 2,752,209 36,235,869 } and lowest quotations on each Wednesday. (f) Sharea of companies with capital of more thao 
193] (Jan. 20) .. 1,341,835 109,093 176,398 1,627,326 | 5 million franes. (g) On 25th of month. (fh) End of month, (4) Since Jan., 1929, 92 shares, 
1932 (Jan. 20) .. 2,186,546 114,981 166,974 2,480,092 | (§) Average of closing prices on each Thursday of month. 
U.K. IMPORTS AND EXPORTS.—(000,000's omitted.) 
| Food. i Raw Materiales. Manofactures. | Imports of Exporta of 
\—-— Neen nee eee ee eee ae 
| Rew Sheep's Cotton irons and | 
importa, | Exporte. | Imports. | Exports. | Imports, | Exporte. | Wheat. Cotton, | & Lambs’ Piece Steel, Coal. 
} ; Wool. Goods. ree 
Monthly Average £ £ £ £ £ | £ | Cwte, OCentals, | Centais, | Sq. Yds, Tons. Tons. 
BERS ncocccccennnssescevconsssvecoosssoesese 24-2 | 2-7 23-5 5-8 16-1 34-3 8-8 1-8 0-7 °589 0-41 61 
BERS ccccccsccccscesncnconnsccecsousoeseeces | 47-8 46 35°4 7-0 26°7 51-4 8-1 1-6 0-6 370 0-31 42 
BOE cococececccccccvecccensencnseonenscsece ; 41-9 | 4-2 32-7 3-9 26-3 44-9 s-1 1-5 0-7 319 0-26 1-7 
cae | 44-9 44 | 29-3 6-4 26-9 47-0 9-2 1-3 0-7 343 0-35 4:3 
SEEN wwe quanninapeeoueensamebboeeannpbeneen 44-3 4-5 | 27-9 5-8 25-7 48-2 8-6 1-1 0-7 322 0-36 4:2 
BORD ......ecccccveervereeesecsesoosconsooes | 44-7 $6 | 283 | 6-6 27-9 47-8 9-3 1-3 0-7 306 0-36 ; 5° 
BED ccoccscceccescsocccnsvnssesecnconcenses 39:8 4-0 20:9 | 5-3 25-6 36-6 8-8 1-0 0-7 201 0-26 4-6 
BEE aceccccccccccccesconovenesoeocceececes ; 34:8 3-0 | 14-5 3:3 21-8 24 2 9-9 0-9 0-7 143 0-17 36 
BOS1— Tally ....002.0c00cecccecce0e soneese i 38:1 | 2-7 13-6 3:8 20-7 26-5 12-0 0:5 0-4 177 9-17 35 
AMTAS....0-cccccccereccvcccesce - | gs 26 12-5 3-4 20-1 22-0 11-8 0-6 6-3 144 0-14 3:3 
September ............+++ wayne 33-6 2:7 11:2 3-7 22-6 22-2 16-2 0-4 0-3 128 0 14 36 
| aT 40-8 3-4 11-9 4-3 27-2 24.0 14:5 0-6 0-3 143 0-16 4-0 
TIOTOMERGE ove -cocccccveccscccee 38-6 | 3-4 15-3 4-1 28-7 22-9 1]-3 1-7 0-5 126 0-20 3:5 
I isctennenintindines . 39-7 | 29 | 18-5 4-0 18:2 22-7 7-6 2-0 1-0 150 0-18 5:6 
* Yards. RAILWAY STATISTICS.—(000,000’s omitted.) 
Great Britain (g). 
G Receipta. , T 
Samael : na en Y). Austria, | Germany. | italy. | Canads, | alte’ 
inerals 5 
Passengers.| Freight. | es e | Coal, &c, | and Other Total. 
! : Merchandiee (b) (A) (a) (e) (4) (c) (e) (e) 
£ r Tons, Tons. Tone, Tons. Ton-Miles, | Tonnes-Km | Tonnes-Km | Tonnes-Kin | lounes- Km | Tunnes-Ko. 
1926—June ..........0 4-4 5-3 4-7 1-9 3-6 10-2 704 1,202 4,695 1,132 42,846 439,237 
December ° 4-7 8-5 49 15-9 4-1 24-8 1,392 1,321 5,641 1,094 43,641 440,096 
1927—June ........ 6-1 8-8 5-1 15-5 5-8 26-4 1,401 1,249 5,126 1,095 42,611 438,485 
December ...... 4-8 8-7 5-1 17-2 4-8 27-2 1,400 1,209 5,398 928 44,128 434,580 
1928—June .........00. 5:5 8-3 4-8 14-9 5-3 25-0 1,324 1,325 5,528 1,038 43,129 437,304 
December ...... 4-6 8-3 4-7 16-1 4°8 25-6 1,352 1,282 4,715 1,030 6,808 54,961 
1929—June .........+0 5-2 8-4 4°38 15:7 5-6 26:1 1,592 1,335 5,603 1,087 4.846 59,458 
December...... 4°5 8-2 4-7 17-6 5-0 27°3 1,426 1,323 4,874 1,031 3,767 2.618 
1930—June ............ 5-7 7°3 4°4 13-2 4-7 22-2 1,196 1,306 4,502 1,044 4.222 50.251 
December....... 4-3 8-1 4-4 16-9 4:2 25-5 1,388 1,145 3,846 879 3,607 42,377 
1931—June ............ 4-7 7-4 4-2 13-8 4:2 22-2 1,250 1,190 4,162 921 3,629 41,256 
TARY coccceceses 6-6 74 4-3 13-4 4:2 21-9 1,269 1,303 3,872 861 2,951 44,202 
August . 6-7 6-9 3-9 12:7 3°5 20-2 1,185 1,248 3,575 eos 2,729 42,847 
September... soepee 4-7 7-6 4-4 14-0 3:7 22-0 1,283 1,190 +3 834 oe —_— oo 
October........- 3°8 8-1 4:8 15 3 4-1 24.2 1,359 1,156 +4,029 ooo 






® Ine. live-stock. (a) “ Reichsbahn,” Exc. free-hauled. 
st leaat $500,000. (d) Ton-miles, (¢) Including free-hauled. (/) Excluding free-bauied. 
*) Fisce! veer ending June ¥) 


(6) State and private railways, including freight on foreign lines 








(¢) Rallways with annual naman ie revenuer cf 
(g) Long ton = kg. 1,016-05; mile — metres 1,609: 34, (h) Gross tonnsg*- 
+ Provisional, 


ee a = — an 
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operating subsidiary, from cable companies in respect of | 
their investments and from the Marconi company in | 
respect of its manufacturing and investment earnings. 

The market is inclined to regard a payment of 2} per cent. 

for the year on Cables and Wireless preference stock as the 

maximum which can be expected. The company, how- 

exer, showed a strong financial position at December 31, 

1930, possessing a very considerable holding of British 

Government and other securities. Further, the stock- 

holders may be assured thet at the first sign of a trade 

revival there will be an immediate increase in cable 

receipts. The fall in the market capitalisation of Cables 

and Wireless stocks since 1930 has been severe :— 


Stock. High, 1930. Present Price. 
& 
54% cumulative preference stock ....... 25,160,741 
14% “A” ordinary stock..............+. 15,928,878 5,827,068 
Pe ? GORIROET BUOOM ..-..,...0..0005005505 3,419,111 995,437 
42,508,750 16,055,464 


Stockholders as a whole have suffered a depreciation of 
62.3 per cent. on their investment since the “‘ 


peak ”’ of 
1930. 


Parent Trust’s Difficulties.—The balance sheet and 
profit and loss account, published after an interval ot 
twenty-nine months, show how gravely this company was 
involved in the ** Hatry °° losses. Its previous history 
had not been uneventful. Kegistered in 1896 as the 
Dunlop Pneumatic Tyre Co., it decided, in 1906, to 
transfer its goodwill and trade marks to the Dunlop Rubber 
Co., the bulk of whose ordinary shares it held until 1917, 
when the interest was sold, so far as it carried control. 
At the end of 1922, when a policy of broadening the basis 
of the company was inaugurated, its naine was changed to 
Parent Trust and Finance, and a general financial busi- 
ness was undertaken. For the five years to April, 1929, 
the company was prosperous, the deferred shares receiv- 
ing regular 20 per cent. dividends. In the autumn of 1929, 
however, its dealings with the Hatry group produced 
heavy losses, accentuated by the subsequent depression. 
No balance sheet was published last year, but in their 
report for the vear ended April 30, 1930, the directors 
announced a loss to that date of £2,871,093. The present 
accounts show a loss of £4,689,278, of which it is estimated 
that £3 millions are due to transactions concerned with 
guarantees and loans to the Hatry group and the balance 
to depreciation of investinents, losses, and expenses. 
Where securities have a market quotation, their value has 
been reckoned at the price quoted on September 30, 1931. 
These amount to £619,573. The unquoted securities have 
been valued by the directors ‘‘ at what they consider a 


fair price ’’ and amount to £1,478,571, making a total of | 
| 


| 
| 
11,232,959 
| 
| 
| 
| 
| 
| 


£2,098,144, spread over sixty investments. Of the un- 
quoted securities, preference shares in Steel Industries 
of Great Britain account for £466,610 at par and ordinary 
shares for £112,000 at par. Investments in subsidiary 
companies are valued at £747,251. The sum of £720,655, 
which stood to the credit of reserve account on April 30, 
1929, has been appropriated, while the credit balance 
brought forward from that date amounts to £118,766. 
There remains to be carried forward a net loss of 
£3,848,856. The company’s losses are a commentary on 
the risks of finance business, and of the identification of a 


substantial share of resources with the fortunes of a single 
individual. 


African and Eastern Proposals.—The directors of the 
African and Eastern Trade Corporation are making an 
effort to meet the terms of the ‘‘ ultimatum,’’ under 
which they must bind their company, on or before Feb- 
ruary 29th, either to subscribe £1,700,000 of new capital to 
the United Africa Company, or to subscribe only £500,000 
and suffer a diminution of its voting power in United 
Africa from 45 per cent. to 20 per cent. The African and 
Eastern proprietors have received details of a scheme 
under which it is proposed that they should subscribe for 
£1,200,000 of convertible income stock, to be charged 
exclusively upon the shares of the United Africa Company 
retained as a result of the operation. Holders are to be 
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entitled to convert, at par for par, into ordinary stock of 
the African and Eastern at any time. The latter will 
have the right to redeem the income stock at 110 on six 
months’ notice after April, 1940. On repayment, holders 
will be entitled to use the proceeds in taking up ordinary 
shares at par. The attractions of the new stock will natur- 
ally depend upon its effective yield, which, in turn, will be 
a function of the date and extent of improved conditions 
in West Africa, the ability of United Africa, with its new 
sapital, to exploit these conditions profitably, and the 
extent to which the United Africa board decides to dis- 
tribute future earnings. It has been proposed that, if the 
African and Eastern is unable to subscribe its full rate- 
able share of new capital, and thus loses its present 45 per 
cent. interest, a majority of its remaining representatives 
on the United Africa board should have the right, in case 
of disagreement as to dividend policy, to appeal for a final 
binding decision to an outside accounting authority. This 
scarcely seems a workable proposition. It may be pre- 
sumed that members of the accouning profession will 
be loth to assume responsibility for what has always been 
regarded as an indispensable directorial function, and to 
risk being placed in an invidious position if they are 
impelled to give a decision contrary to the feeling of a 
majority of the board. 


Premier Oil Capital Reduction.—In a circular to share- 
holders, the directors of this company, which has a con- 
trolling interest in some half-dozen businesses engaged in 
seed cake manufacture and seed crushing, recommend a 
reduction of capital in accordance with a revaluation of 
investments in subsidiaries. A careful examination has 
been made of the ‘‘ intrinsic value ’’ of each of these invest- 
ments. The freehold land has been taken at its approxi- 
mate original cost, and the buildings and plant at a some- 
what lower figure than that at which they are insured, 
this valuation being confirmed by the management. The 
goodwill and similar items have been written off, with the 
exception of an amount of £27,000 for goodwill in the 
ease of John L. Seaton and Co. Taking these assets as 
revalued, and after adding the surplus of liquid assets over 
liabilities and providing for contingencies, a valuation has 
been arrived at as at December 31, 1930, the date of the 
last balance sheet, of £948,111, of which total ‘‘ land, build- 
ings and machinery ’’ account for £705,537, ‘* goodwill ”’ 
for £27,000, and *‘ surplus liquid assets "’ for £215,574. 
This total amount is exclusive of gilt-edged securities, 
standing at £112,223, and was represented in the last 
balance sheet by a net amount of £1,510,611. To remove 
this discrepancy it will be necessary to reduce the ordinary 
‘apital from £750,000 in £1 shares to £187,500 in 5s. 
shares. Ag there are also 750,000 preference shares of 
£1, of which £491,874 are issued and fully paid, the total 
capital is to be reduced from £1,500,000 to £937,500, and 
is then to be immediately increased to £1,500,000 by the 
creation of 2,250,000 5s. ordinary shares. It is estimated 
that the profits for the year to December 31st last should 
be adequate to permit the payment of the preference 
dividend for the year, and to leave a small credit balance 
to be carried forward. The preference dividend was six 
months in arrear at the date of the last balance sheet, but 
has since been met. No ordinary dividend has been paid 
since 1924. Ordinary shareholders may accept the inevit- 
able with a good grace, seeing that their ‘* sacrifice ’’ is 
purely nominal, their equity rights being unchanged. 


Rand Ore Reserves.—Our mining correspondent writes : 
—For some time past several of the Kaffir groups have 
published their ore reserve estimates in advance of their 
annual reports. Though this policy has tended somewhat 
to lessen the market’s interest in the latter documents, 
it has had the merit of placing shareholders in prompt 
possession of vital information. Hitherto, however, the 
figures of the Rand gold-mining subsidiaries of the Johan- 
nesburg Consolidated Investment Company have not been 
available on these lines, but a new departure has now 
been made by the publication of the estimates with the 
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reports for the December quarter. The figures reveal a 
substantial increase in the tonnage of the Randfontein, 
accompanied by a small expansion in both the value and 
the stoping width, with a generally contrary movement 
in the case of the Langlaagte Estate. The estimates 
issued by different groups, as at December 3lst, are 
tabulated below, with the corresponding figures for 
1930 : — 


** JoHNNIES "? GROUP. 


Quantity. Value. Width. 
Tons. dwt. Ins. 
Government Mines ...{2839 10840000 89° Gl 
language Pate fH amo TS 
New State Areas ......... oot a i5ra00 -. = 
Randfontein ..............+ on » apn O00 : : : rs 
Van Ryn Deep ............ cane Sen 00 7 = 
Witwatersrand (Knights) saan 365,000 rs 
RAND MINES GROUP. 
Cty Deep ....20000000c00000 a aetaee i =. 
Crown Mines* .........-+» a anaes te $e 
fat Hand Propy? nf oe aD BES 
Geldenhuis Deep? ......... oa aa — waa 
I cecal —- ti. ots ee 
Read Beap®......002.0000000 ao vaadeo ey ae 


* Available. 


A feature, in the case of the Rand Mines group, is the 
fresh expansion of the tonnage at the Crown, where the 
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Banking Corporation, Mr F. A. Szarvasy said that the 
Banque de France had kept its discount rate as low as wag 
possible during the past year, sometimes almost at a 
nominal figure, but movements in Bank rates under 
present-day conditions had ceased to exercise the same 
effect as at a time when balanced economic conditions 
ruled all over the world. At the annual meeting of the 
Sedenak Rubber Estates, the chairman affirmed that any 
Government scheme to regulate supplies would have to 
include very strict control over further plantings, so as 
to prevent excessive opening of further areas under 
rubber, as happened during the last short-lived boom. 





CAPITAL ISSUES. 





Last week's successful issue by the Mauritius Govern- 
ment has been followed, this week, by the offer of a 
larger amount of trustee stock on behalf of the Uganda 
Government. The loan represents an indispensable step 
in the development of this East African Protectorate. Its 
attractive yield of £5 4s. 2d. flat and £5 4s. 8d. presuming 
redemption in 1971 secured it a favourable reception, larger 
applicants being allotted only 40 to 50 per cent. of their 
requirements. Incidentally, it should be pointed out that 
the loan involves no ‘‘ exchange ’’ transfer problem. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Total recorded, January 1 to January 23, 1932, excluding conversions, £14,375. 
Total recorded, January 1 to January 23, 1932, including conversions, £14,375, 
National Savings Certificates. 

Net receipts, Week ended January 23, 1932, Dr. £.450,000 
Total net receipts, April 1, 1931, to January 23, 1952, £2,850,000. 


> . . Conver- N 
small decline in value is fully counterbalanced by the sions or Money 
- : . mn ° ‘ ca Nominal Repay- Cash Sub- First Further 
increase in the stoping width. An improvement is Capital. ments. scription. Payment. Liability. 
revealed by the City Deep and the East Rand; but the a £ £ £ £ £ 
rapidly shortening lives of some of the properties is not | Uganda Government £1,600,000 
_ ae . . S 5% Inscribed Stock, 1951~- 
without influence on the figures in the table. STII cn soctsiinncéaticebs 1,600,000 1,536,000 80,000 1,456,000 
to. ‘rELDS CROUP. Total offered to Public, CU. ee ee 
Gotp Fretps Gro a i - week ended January 30, 
Quantity. Value. Width eas 1,600,000. 1,536,000 80,000 1,456,000 
Tons. dwt. Ins. To Shareholders only. Nil Nil Nil Nil Nil 
en, 1930 2,379,000 5-9 58 Total Offered RT entctinn Total Offered fae a 
Lohi eS -cckecuanhbene : _ Ex nelu 2xcluding 
1931 2,592,000 5°9 60 Conversions. Conversions. ; Conversions Conversions’ 
- i Jack 1930 1,625,000 6-0 51 Jan ltodate— £ £ Whole year-— £ £ 
Simmer and Jack ..........-. 1931 1,558,700 6-0 50 SE schaas 1,100,375¢ 1,100,375¢/ 1931... 114,290,666 102,044,291 
1930 1206000 17-3 27 1931 ...... 10,207,563 9,236,420 | 1930 |... 454;888,784 267,800,700 
Sub Nigel ....+.-+-+--++000000- 1931 1/261,000 17-3 28 1929 2 BES20116 4810116 | 1928... geSilodose seslose 7S 
,261, 28 =| 1929 2... 520, y610,116 | 1928 12... 693,100,056 369,058,073 
1928 ...... aa 116,554,763 | 1927 |... — 355,165,970 
ANGLO-AMERICAN GROUP. aoe? iesgesi 96,205,780 | ee 230,782,600 
a 28,710,551 | 1925 ...... 232,214,500 
a 1930 2,543,420 7-80 53-74 SD cs cnus i 17,293,290 BORD ocscs mr 209, 326,101 
Frm soteroceenee coos vareaae es ok 59 ¢t Total offered £1,550,375 less coe of encashments over sales of National Savings 
Pla c 233, : . Certificates, £450,000. 
Daggafontein ...........0ee0++ oy x08 174 ed a 
re 1930 3,311,370 9-34 49-36 Nature of Borrowing. 
Springs ...........--seecesessvees 1931 3,452,983 9-14 48-40 cae Preference Qetinery 
i — 1930 2,756,150 6-00 54-37 earn, oe oe Stocks and ' 
West Springs ........-.++s+00. 1931 2,737,020 5-85 53-15 shia pam, &e. Shases. Shares. Teeel. 
: a ve . tert ceials 1,100,375 Nil Nil 1,100,375 
No striking changes are indicated by the figures of the | 1931 uns 7,453,351 338,571 1,444,492 9,236,420 
Gold Fields subsidiaries. With the Robinson Deep and | wheie year" aR,000, 735 165,263 542,997 13,988,985 
Sub Nigel there is some advance; with the Simmer a ES 74,835,599 6,911,859 20,296,833 102,044,291 
the Su igel ; with the 5 (aa a ani eaACIIE 227,658,500 15,548'800 24°593'300 267°800,600 
slight set-back. In the case of the Anglo-American group a acutaiinslcecea 137,670,300 31,543,400 116,025,700 285,239,400 
a general tendency to reduction is shown at the old mines; | jop7 2000000001 228]9581000Selaseieo0 ea’ saL'eo0 Sss{1se,600 
but a striking expansion in tonnage is showed by the figures EES 145,180,000 39,393,200 46,209,400 230,782,600 


relative to the Daggafontein, which has just started 
crushing. 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following companies : 
National Provincial Bank, Westminster Bank, Martins 
Bank, Provincial Bank of Ireland, The National Bank, 
Canadian Bank of Commerce, Anglo-French Banking 
Corporation, Hungarian Commercial Bank of Pest, 
National Discount, Metropolitan Trust, Sedenak Rubber 
Estates, Ashanti Goldfields Corporation and Illustrated 
Newspapers. At the annual meeting of Martins Bank 
Mr A. A. Paton said it would be difficult to exaggerate 
the value to Great Britain and the Empire of the forma- 
tion of an immediate Currency Union with those nations 
which have departed from the gold standard and are pre- 
pared to seek stability through definite co-operation to that 
end. Presiding at the annual meeting of the Anglo-French 





By Stock Exchange Introduction. 


Amount Prices at which Total 


ot Capita, Beaings Cah 
Amount previously recorded ................... 94,000 : 96,500 
Total to date, 1932............cccesescseseeeseeeees ~ 94,000 en 96,500 
Total to date, 1932...........c.ccscecssseceeesesees 2,456,375 «2,508,632 


Uganda Government.— Issue 


of £2,000,000 5 per cent. 


inscribed stock, 1951-71, of which £600,000 was placed in the 


terms of the prospectus. 


Trustees are authorised to invest in 


this stock, which is raised to meet the cost of railwavs, roads, 
water supply and other public works. The loan is secured on 
the general revenues and assets of the Government of Uganda. 
The principal will be repaid at par on March 1, 1971, but the 
Government will have the option of redemption at par, on oF 
after March 1, 1951, on six months’ notice. 


Metropolitan Water Board,—Issue by tender of bills to an 
amount not exceeding £2,000,000 in replacement of bills falling 
due. No minimum price specified. 
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Kreuger & Toll Company 


(AKTIEBOLAGET KREUGER & TOLL) 








The Chairman of the Board of Directors of Kreuger and Toll Company has issued the following statement :— 


1. The net earnings of the Company for the past year before 
interest on funded debt amounted to approximately $23,500,000 


(Kr. 123,600,000). After deducting interest on the Secured 
Debentures, there remains approximately 21,000,000 


(Kr. 110,500,000) compared with $32,789,279 (Kr. 122,348,054) 
for the year 1930 before providing for interest on the Participating 
Debentures and dividends. This corresponds to approximately 
$10-95 for every Participating Debenture of Kr. 100 and Kr. 40-86 
per share of Kr. 100, as against $15-20 and Kr. 56-72 respectively 
for the year 1930. Of the gross income of the Company in 1931, 
approximately 90 per cent. was of a recurring nature. There has 
been excluded from the earnings reported above a small amount of 
income in foreign currencies the transfer of which could not be 
efiected by the Company during 1931. 


2. Interest on the Participating Debentures is dependent upon 
the dividend paid on the common shares and is payable the Ist of 
July, 1932, in dollars at par of exchange. In accordance with the 
usual custom, the recommendation of the Board of Directors in 
regard to dividends will be made when the annual report for the 
Company is published. 

3. All marketable securities owned and foreign Government and 
other bonds are carried in the balance sheet at prices equivalent 
to market value as of 3lst December, 1931. This has involved 
a writedown of securities which has been provided for partly out 
of undivided profits and partly out of reserves, which latter after 
this process stand at about $80,000,000 (Kr. 421,000,000). 


4. The Company's holdings of foreign Government Bonds 
are now carried on the books at approximately $50,000,000 
(Kr. 263,000,000). The net assets of the Company as at 
3lst December, 1931, correspond to about $80-00 per Participating 
Debenture or share of Kr. 100, and on account of the appreciation 
which has taken place in securities owned by the Company since 
this date the present value is somewhat larger. 


5. The Chairman simultaneously announces that the Company, 
which for a number of years has had the option of acquiring some 
important mining properties in the northern part of Sweden, has 
exercised ita right under this option. The most important ofthe 
mines involved in this option is the Boliden gold mine, which was 
discovered in 1924 but the real importance of which as a gold- 
producing unit has not been fully recognised until very lately. 
The district of Sweden in which Boliden is located has of old shown 
indications of valuable minerals, but the fact that the mineral- 
bearing rock is covered by a heavy layer of soil has made it practically 
impossible to carry on any successful prospecting in this part of the 
country until some years ago when an invention for electrical 
prospecting was made by some young Swedish engineers. This 
invention was financed by a powerful Swedish group, which arranged 
a methodical prospecting of the above-mentioned district in Sweden. 
This work has led to the discovery of a number of mines containing 
valuable metals, such as gold, silver. copper, zinc, &c., the most 
important of these mines being the Boliden gold mine which has 
given its name to the company owning the other mines. 

6. The Boliden mine is, as a single gold deposit, one of the largest 
and richest in the world. The ore contains an average of 20 grams 


of gold and 60 grams of silver a ton, and has a copper content of 
2 per cent., while the South African ores average 9 grams of gold 
per ton, and the Hollinger mines of Canada and the Homestake 
mines of South Dakota, U.S.A., 10 grams per ton. Part of the ore 
body contains large quantities of arsenic, so that the Boliden mine 
contains by far the largest known deposit of arsenic ore in the 
world. This fact presented some serious technical problems which, 
however, now are ful!y solved. When the Boliden mine was first 
opened, the ore was shipped for treatment in existing smelters. 
On account of the high contents of arsenic of the ore, only a few 
plants in the world had the technical equipment for treating the ore, 
one being in Freiburg, Germany, and another being the American 
Smelting and Refining Company’s plant in Tacoma, U.S.A. To 
start with, the ore from the Boliden mine was transported in motor 
trucks to the coast and from there shipped to Germany or the 
Pacific coast. The not inconsiderable profit derived from the sale 
of this ore has been used to develop the mine. In 1927, however, 
it was decided to erect a plant at Rénnskar, on the Baltic coast 
about 30 English miles from Boliden, with which the plant is 
connected through a standard-gauge railway since 1929. The first 
part of this plant was completed in 1930 and has since been con- 
tinually running, during which time it has been fully proved that 
the technical problems of treating the ore have been successfully 
solved. The present capacity of the plants at Boliden and Rénnskar 
is about 300,000 tons ore a year. A further extension to 600,000 tons 
is expected to be completed during this year. When the plant is 
running in full, the monthly production of gold is estimated to be 
about one ton with a value of $667,000. 


7. Before exercising the option, the Company has consulted 
prominent American, English and Swedish mining engineers, who 
unanimously declare that the Boliden ore deposits are of great 
extension and may be considered as very valuable. There are 
further indications that a number of the ore deposits which are 
owned by the Boliden Mining Company but which have not yet 
been fully investigated are of considerable value. There is a 
reasonable chance that further mines may be found to such an 
extent as to make Sweden a factor in the gold production of the 
world. Through control of methods used in the prospecting, Boliden 
Mining Company has a decided advantage on possible competitors 
in this part of Sweden. 

8. The option of Kreuger & Toll Company to acquire an interest 
in Boliden Mining Company expires in January, 1932, and the 
Board of Directors of Kreuger & Toll Company considered it to 
be greatly to the advantage of the Company to exercise the option. 
At the same time it seemed hardly justified for the Company under 
present conditions to make a cash outlay of the importance which 
the exercising of the option would involve. The Company has, 
however, been successful in making arrangements, whereby an 
approximately 80 per cent. interest in the shares of Boliden Mining 
Company will be acquired against delivery of 4,041,667 Kreuger 
& Toll Company Participating Debentures of Kr. 20 each, with 
the right reserved by Kreuger & Toll Company to re-acquire these 
debentures at any time before 3lst December, 1934, and substitute 
therefor cash in the same amount at which the Company to-day 
holds the option. 


Copies of the above Statement can be obtained from :— 


“8th January, 1932. 


HIGGINSON & CO. 
Fiscal Agents of Kreuger & Toll Company, 
80, LomMBARD STREET AND 
12, CornuILL, Lonpon, E.C.3. 
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COMPANY MEETINGS, &c. 





NATIONAL PROVINCIAL BANK, 


LIMITED. 


REVIEW OF A MOMENTOUS YEAR. 
TRADE AND THE GOLD STANDARD. 
BRITAIN’S IMPROVED OUTLOOK. 


CONFIDENCE IN 


THE FUTURE. 


SIR HARRY GOSCHEN’S SPEECH. 


The annual general meeting of the National Provincia) Bank, 
Limited, was held, on the 28th instant, at Southern House, Cannon 
Street, London, E.C. 

Sir Harry Goschen, Bart., K.B.E. (the chairman), presided. 

Sir Alfred Lewis, K.B.E. (chief general manager) read the notice 
convening the meeting and the report of the auditors. 

The chairman, in opening, referred with much regret to the 
absence of Lord Inchcape and Lord Reading, but said he was very 
pleased to inform the shareholders that he had that morning had 
good reports of their progress towards convalescence. 

Continuing, he said :—Ladies and Gentlemen,—In submitting to 
you an account of our stewardship for the past year, I wish to 
refer in the first place in a little more detail to one or two para- 
graphs of our report. 


LOSSES OF PERSONNEL. 


It is with sincere sorrow that we have to record the loss by 
death during the past year of two of our colleagues. Mr Fitz- 
Gerald had been a director of the bank for 45 years, during which 
time he had devoted himself to the interests of the bank in all 
directions. Not only was he possessed of a profound knowledge of 
our business and traditions, but he had an intimate acquaintance 
with all matters appertaining to the staff of the bank and was 
deeply interested in all that concerned their welfare, social life, 
and especially athletic activities. He is greatly missed by us all, 
and by none more than by the members of our various clubs and 
other associations. 

In Sir George Marjoribanks we lose a worthy representative of 
our friends Messrs Coutts and Company, of which bank he had 
been the chairman for many years. He was a typical banker, and 
was respected and admired by all who knew him. We deeply 
regret that we have been deprived, after so comparatively short a 
time, of the services of so courteous and charming a personality. 

We have also to deplore the death of our friend, Mr D. J. H. 
Cunnick, a local director for Bexhill and district, and formerly a 
senior general manager of the bank, who, during his long service 
in one capacity or another, had rendered the bank yeoman service. 
By the death of Mr E. T. Laine, a local director in Guernsey and 
formerly a director of the Guernsey Banking Company, Limited, 
and of Mr G. H. Shipley, who also served us as a local director in 
Lincolnshire, we lose valuable and esteemed friends. 


THE NEW PRINCE’S STREET BUILDING. 


As you will see by the report, our branches and agencies now 
number 1,374, and I would like to remind you since our last meet- 
ing our new Princes Street building has been completed and is 
now in full occupation. It may interest you to know that, not- 
withstanding a cession of part of our site to the Corporation of the 
City of London for public purposes (for which we received suitable 
compensation), we are able not only to accommodate a larger staff 
than formerly, but to house them in a more convenient and econo- 
mical manner, to provide them with good and natural light, and 
with the latest improvements for healthy and comfortable working. 

The architect, Sir Edwin Cooper, A.R.A., has, I think, designed 
a building not only worthy of the most prominent site in the City, 
but one admirably adapted for its purpose. 


TRIBUTE TO OFFICERS AND STAFF. 

I should like this year to pay a special tribute to the whole per- 
sonnel of the bank for the part they have played in achieving the 
results I am able to lay before you, and I can assure you this is 
no conventional statement that I make. This has been a year of 
exceptional anxiety and difficulty,and,day by day, the chief general 
manager, our general managers and high officials have been con- 
fronted with important problems and situations of an entirely new 
character, many of which demanded an immediate solution and 
decision. The hours have been long, the work arduous, and the 
responsibility serious, but each problem has been faced with a cheer- 


fulness, ability and courage which deserve our highest appreciation. 
Throughout the service our managers and staff have ably seconded 
their efforts, and by the steady and careful attention with which, 
notwithstanding the turmoil of the past year, hey have efficiently 
carried on the business of the bank, they have maintained the best 
traditions of our institution. 


THE ACCOUNTS. 


I have now to refer to our accounts, a copy of which with the 
accompanying report of the directors, has already been delivered 
to you. The paid-up capital of the bank remains at the figure of 
£9,479,416, but we have transferred from the reserve fund a sum 
of £1,479,416 to investments depreciation fund, leaving the reserve 
fund at £8,000,000. By the foregoing transfer we have been enabled 
to show in our accounts the investments of the bank at a price 
equivalent to or below the market value as an December 31st last. 

I might remind you that many of the gilt-edged stocks have a 
redemption value in excess of the present market price, and the 
margin of redemption value over the market value of our holdings 
is more than sufficient to offset the amount of depreciation in the 
whole of the bank’s investments provided for in the accounts before 
you. I need hardly add that as the improvement in the market 
value of our investments materialises, which I anticipate must 
coincide with the return of more normal conditions generally, the 
investments depreciation fund will again become available for 
inclusion among the free funds of the bank. 


CURRENT, DEPOSIT AND OTHER ACCOUNTS. 


Th current, deposit and other accounts stand at £261,503,042, 
being £30,702,525 less than the corresponding figures twelve months 
ago. 

During the same period there was a contraction in the monthly 
averages of the deposits of the clearing banks for December, 1931, 
amounting to £139,000,000, compared with December, 1930. In 
the early months of the year the usual decline in deposits, due to 
the collection of taxes, was experienced by the clearing banks as 
a whole as well as by ourselves. But the recovery in deposits that 
usually happens in the latter part of the year did not show itself 
in 1931, owing to the withdrawals by oversea depositors and to a 
contraction in advances and discounts due to lower prices and slack 
trade which diminished the demand for credit. 

Our subsidiary companies had with us balances amounting to 
£422,497, and the liability of the bank for acceptances and engage- 
ments shows a fall of over £860,000, mainly arising from the con- 
traction in overseas business. 


ASSETS SIDE ITEMS. 


On the assets side the amount of cash in hand and with the Bank 
of England represents slightly over 11 per cent. of our deposits. 
Cheques in course of collection and money at call are slightly 
lower, and there is a fall of some £14,300,000 in bills held, made up 
of about £8,800,000 Treasury bills and about £5,500,000 commercial 
bills. 

Our investments, to which I have already referred, are also 
lower, the reduction being over £5,400,000. 

The investments in the affiliated banks stand at £868,750, showing 
a reduction amounting to £50,000 in the values at which they have 
been taken. Our investments in subsidiary companies are the same 
at £2,514,000. 


THE TWO SUBSIDIARIES. 


We are pleased to say that our two subsidiary companies, Coutts 
and Grindlays, continue to give us the fullest satisfaction, and you 
will be glad to know that notwithstanding the unrest in India, 
Grindlays’ business in that great Dependency continues to enjoy 
unimpaired strength. This is highly creditable to those engaged in 
the administration of that bank. 
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I now come to the next important item of our assets, namely, 
the advances to customers. These, you will observe, show a reduc- 
tion of slightly over £7,000,000, which reduction reflects a dimin- 
ished demand by our customers through the various sections of the 
bank’s business. ' 

The net profit is £1,747,007, against £1,930,854 for the previous 
year, and you will also observe that the wording of the profit state- 
ment is somewhat fuller than has previously been the case. With re- 
gard to the profits, I should mention that the average level of the 
bank’s deposits was lower than during 1930. In other words, the bank 
had less current resources at its disposal, combined with which the 
gontinuous depression, as reflected in reduced turnovers in so many 
sections of industry, affected the bank’s earning capacity. On the 
other hand, we gained an advantage owing to the higher Bank rate 
which prevailed during the latter half of the year. The average 
Bank rate for the year was £3 19s. 5d. per cent., compared with 
£3 8s. per cent. for the previous year. 


_ 


ALLOCATION OF PROFITS. 


Including the sum of £673,814 brought forward from last year, the 
accounts show an amount available for distribution of £2,420,822. 
The sum of £758,353 has already been applied in payment of the 
interim dividend in July last. We have allotted £100,000 to our 
pension fund, and, after providing for a final dividend of 8 per cent., 
making 16 per cent. for the year, there remains £804,115 to be 
carried forward to the next account. The dividend declared repre- 
snts a fall of 2 per cent. compared with the dividends which have 
been paid since 1924. 

For the first half-year income tax was deducted at 4s. 6d. in the 
£, and for the last half-year tax will be deducted at the standard 
rate of 5s., the bank having decided to bear the extra cost of 6d. in 
the £ on the first half-year’s dividend imposed under the provisions 
of the Finance (No. 2) Act, 1981. The average rate of deduction in 
respect of 1931 is therefore 4s. 9d., giving those shareholders who 
receive both dividends the benefit of 3d. in the £ on their dividends 
in the whole year. This slight benefit makes the dividends for the 
whole year before the deduction of income tax £16 5s. 4d. per cent. 

You will observe that, although we have not appropriated from 
the profits now announced any sums for premises or contingencies, 
we have substantially increased the amount of the balance carried 
forward to next year’s accounts. 


GERMAN CREDITS. 


A great deal was said at the time of the German crisis at the 
end of July regarding the amount lent to that country, and I am 
sure you would like me to give you some information regarding our 
relative position. 

The amount of cash involved was quite insignificant, and, includ- 
ing commercial credits granted to German institutions by way of 
acceptances, the total amount of our claims was approximately only 
2 per cent. of the whole of the amount owing to this country, as set 
forth under the German Standstill Agreement, and we see no reason 
whatsoever to doubt the solvency of our debtors. 

Iam glad to see that the negotiations for the extension of the 
Standstill Agreement have apparently reached a successful conclu- 
sion, and I should like to congratulate the representatives of the 
Foreign Creditors’ Committee, to whose painstaking and anxious 
forts this is due; I am sure you will join with me in an expression 
of the hope that it may materially contribute to the restoration of 
confidence generally. 

At the end of the year we had in hand, as, indeed, is usually the 
case, for account of our overseas customers and correspondents, 
more than double the amount due to us by them, including their 
lability on commercial bills and foreign Government Treasury bills 
discounted, so that our overseas connections amply provided us, in 
the aggregate, with all the funds necessary to carry on that impor- 


‘ant part of our business. In other words, it was fully self- 
supporting. 


CURRENT ACCOUNTS. 


As regards the turnover on current accounts, I am pleased to say 
‘ur proportion of the different sections shows a very favourable com- 
parison with the aggregate figures of the Bankers’ Clearing House 
returns, and, taking the whole of our figures, our fall in 1931 com- 
pared with 1930 was 12.8 per cent., compared with the fall of 16.8 
per cent. in the grand total figures of the Bankers’ Clearing House. 
The number of customers has shown a satisfactory increase, and it is 

very gratifying to record the fact that our savings department 

48 continued to show very satisfactory progress during the year. 


ACTIVITY CURTAILED. 


In reviewing conditions in our industries in 1931, we find little 
‘use for satisfaction. The world-wide fall in wholesale prices, 
which had been such a marked feature in 1930, has continued, and 
repeniey activity, not only in the United Kingdom, but throughout 
‘te world, has been greatly curtailed. The difficult financial situa- 
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tion and exchange position of many countries led to measures such 
as the prohibition of imports, exchange regulations and many forms 
of restriction, each of which has added to the already serious dislo- 
cation in international trade. Under the conditions ruling through- 
out the year, with one crisis following another, there was little, until 
the late autumn, to give encouragement to industry and commerce in 
this country. 

When the financial events of the summer forced the Government 
to suspend the gold standard, to which I will refer more fully later 
on, it was hoped that some of the serious consequences would be 
partially offset by an improvement in export trade arising from the 
fall in the sterling exchange. There have been, however, many 
factors which have prevented any revival of international trade. 
It has been extremely difficult to conduct business operations in view 
of the general uncertainty, lack of confidence and restrictions in free 
dealing in exchange. 

At present our great basic industries, such as coal, iron and steel, 
engineering and shipbuilding, have shown little response to the new 
situation, but we can draw some small measure of coinfort from the 
fact that employment has been steadily increasing in recent weeks, 
in place of the continued rise in the unemployment figures which had 
been our unfortunate experience during the last two years. The 
textile trades have actually experienced some definite improvement. 
In September the wool and wool textile industries were in the 
depths of depression, and woo] values had returned to about the 
lowest point of the year. 


A DRAMATIC CHANGE. 


A dramatic and immediate change came into the situation as a 
consequence of the decision of the Government to suspend the gold 
standard, followed by the introduction of the anti-dumping duties. 
Wool values rose 20 per cent. to 25 per cent., machinery activity 
increased and the position of manufacturers, woolcombers and 
spinners improved. Whilst the improvement was not uniform 
throughout the industry, many sections were exceedingly busy, and 
by the close of the year the numbers of unemployed in the industry 
had fallen by over 60 per cent. Whilst this improvement is wel- 
come, it has yet to be seen, of course, whether or not the present 
activity is only a temporary phase. 

In the case of the cotton industry, the immediate effect of the 
depreciation in sterling was an inflow of orders from the home trade, 
and, in addition, many export houses found that they were able to 
recapture some of their lost foreign markets. This trade has also 
derived benefit in the Far Eastern markets from the rise in the price 
of silver, and we trust that such relief as has been experienced in 
Lancashire may be of a lasting nature. 

A number of other industries have also derived material benefit 
from the depreciation in sterling, notably the boot and shoe trade 
and the hosiery trade. In the case of boots and shoes, however, 
manufacturers were only busy throughout October and November, 
but in the hosiery trade the activity in recent months was greater 
than has been seen for two years. Orders have come in freely since 
the fall in sterling and many firms are working full time. We must 
hope that the improvements to which I have referred will continue, 
and that similar improvements may extend to other trades. 


THE GOLD STANDARD. 


The past year has certainly been the most momentous, and in some 
ways the most disastrous, since the war, both for this country and 
for the rest of the world. It has seen England forced off the gold 
standard, Germany first brought into a position from which she had 
to be rescued by the forbearance of her short-term creditors, and 
then obliged to declare her inability to fulfil the obligations of the 
Young Plan, and the whole of the world suffering from an almost 
continuous fall in the prices of commodities and of securities. This 
fall has impaired the solvency of debtors, and weakened the security 
of creditors. It has brought the banking system of many countries 
under suspicion on the part of their customers, reduced the volume 
of internal and international trade, raised unemployment figures to 
unprecedented heights, and caused a general lowering of profits and 
diminution or disappearance of dividends. 

But out of these disastrous events our country has been able to 
achieve changes in its position and outlook that give us good grounds 
for hope and confidence, if only international statesmanship can 
apply the needful remedies to the appalling situation in which 


Europe stands to-day. Under a hail of misfortunes we have righted 
our ship, cleared our decks, and set a new course with new officers in 


command, in whom the whole country has confidence. The fall in 
the pound, deplorable as it is in many respects, has given us, at 
least for a time, an exchange advantage that should enable our in- 
dustries to compete with success whenever there is any recovery in 
the buying power of our overseas customers. 


DRASTIC MEASURES. 


We have effected drastic economies and submitted to still more 
severe taxation, and the combined effect of these measures will, we 
are assured, cover the gap between revenue and expenditure that has, 
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under previous administrations, been met by borrowing. We have 
cut down public and private extravagance. We have reformed the 
abuses of the dole. By anti-dumping measures, we have to some 
extent freed our industry from the nightmare of unfair competi- 
tion ; and we now hold a weapon in our hands which, if wisely used, 
should do good service in bringing down the height of the tariff walls 
abroad, which have obstructed the progress of our industry and 
paralysed the trade of all the world. And the most satisfactory 
feature is the fact that these sacrifices and privations have been 
endorsed and welcomed by all classes of the community, and that 
those who suffered most from the reductions in pay, salaries and 
unemployment benefits, were as ready as those in a more fortunate 
position, to support by their votes the National Government that 
found it necessary to impose them. 


LONDON’S POSITION. 


From the point of view of the City, the fact that the pound 
sterling is no longer a gold pound is naturally the most momentous 
event of the year; and all over the world this change was received 
as a portentous and almost incredible disaster. That London, 
always priding herself as a place of deposit for foreign funds, the 
owners of which could rely with certainty on turning them into 
gold, should be forced to suspend this right, is an event that we 
must all deplore. But, on the other hand, we can claim in the 
first place that it was forced upon us by external influences, and 
was not due to any weaknesses in our banking methods; and, in 
the second, that we did our very utmost to prevent it, and only 
accepted the necessity for it when all possibility of avoiding it had 
been found to be denied to us. 


A FRENCH VIEW. 


In support of the first claim I should like to remind you of the 
statement that has often been quoted before, of Mr Charles Rist, 
a well-known French monetary expert and at one time vice-presi- 
dent of the Bank of France. He, in an article that appeared in 
the Economist of October 3rd, said that ‘‘ the pound fell as a 
result of the unjustifiable panic; the forces which led to its fall 
were largely external to England itself.’ He went on to explain 
that the assistance which London had rendered Germany, Austria, 
etc., had greatly hampered her in making good the withdrawals of 
foreign balances from London by calling in foreign credits and 
that London was having to ‘‘carry’’ not only its own currency, 
but that of a large part of Europe. 


EFFECTS OF PANIC. 


These withdrawals of foreign balances from London were chiefly 
due to panic on the Continent and in America. Ever since the 
general election in Germany in the autumn of 1930, which was 
marked by an alarming increase in the strength of the National 
and Communist parties, there had been a flight from the mark on 
the part of Germans and rapid withdrawals of credits from that 
country by Continental and American banks and firms. These 
banks and firms were alarmed not only concerning the situation in 
Germany, but also concerning their own position, because of the 
mistrust shown by their own people and customers, evidenced by 
withdrawals and hoarding of cash. In America, especially, the 
weakness and many failures among the smaller banks were the 
causes of considerable anxiety. These adverse influences were 
made more acute by the suspension, last May, of the Credit- 
Anstalt, Austria's principal bank, and, as we all remember, the 
Continental position then became so serious that, in June, President 
Hoover made the generous and statesmanlike suggestion that there 
should be a year’s suspension of all payments on account of 
reparations and war debts. This proposal was hailed as an 
immense and timely relief, but, unfortunately, delay in accepting 
the proposal hindered the benefit that might have resulted from its 
prompt adoption. 

Withdrawals of credit from Germany continued, and the 
London Conference of Statesmen, summoned to relieve the position, 
could only suggest that the banks of the countries that had money 
deposited in Germany and claims against her should arrange among 
themselves to stop the run on her and endeavour to clear up the 
position. This extremely difficult task, involving an immense 
amount of labour and co-operation, was accomplished by what is 
known as the Standstill Pact, by which Germany was given a six 
months’ breathing space. 


MISTRUST CENTRED ON LONDON. 


But mistrust then became centred on London; because British 
banking was known to have treated Germany with more leniency 
than had been shown by other creditors; and foreign bankers, 
with their own difficulties increased by the Standstill Agreement, 
began to doubt the ability of London to repay funds that had been 
placed there. They therefore began to withdraw credits from this 
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country, more than £30,000,000 in gold being taken from the Bank 


of England in the last two weeks of July. Obviously, internation - 
banking can only be carried on in a sane and reasonable world stat 
When people abroad all want to see their money and hold it in B dea 
their own hands, and proceed to draw it all at once from the chief chic 
place of deposit, no banking system, however sound, could stanq thr 
the pressure, unless it held cash assets against all its foreign BF cou 
liabilities, which would mean that it was not fulfilling its proper hon 
function as a banker in supplying credit. E 
DOMESTIC INFLUENCES. 

At the same time, candour compels us to admit that weaknesses hav 


in our own country’s financial and trade position had something to & tha 
do with the mistrust of our foreign creditors. Our budgetary §f ,|I 
position, to which emphatic attention was called by the publica. ff ith 
tion, at the end of July, of the May Report, and our dwindling 
trade balance, had long been matters of discussion in Parliament § inf 
and in the Press. Criticisms of the extravagance of Governments § mi; 
of all parties, and especially of the Socialist administration that J da: 
was in power until last August, had long been, very properly, rife I yai 

These criticisms were echoed abroad at more than their face I rat 
value, owing to the disturbed state of foreign nerves. In normal & ing 
times they would have attracted little attention ; for everyone knew J tha 
that we could and should balance our Budget when we made up oor & of 
minds to it; and an adverse balance of trade, at a time when the & aw 
markets of the world were all impoverished, was a serious but not tio 
terrifying experience for a country with accumulated resources such J sim 
as England possessed. Had it not been for panic abroad, our @ str 
seeming weaknesses would never have led to the demands that the 
were concentrated on us last summer. tha 


OUR DEFENCE OF THE POUND. 


That we did our best to defend the pound most of our foreign 
critics have admitted. The Bank of England borrowed . 
£50,000,000, and a new Government, formed by the patriotic o @ ‘" 


operation and self-sacrifice of all parties, with Mr MacDonald as . 
Prime Minister, borrowed £80,000,000 ; both these loans were raised : 
in Paris and New York, where the authorities readily afforded r) 
assistance, and, to diverge for one moment, may I say how “ 
gratifying it is to all of us to learn a few days ago that the 
Bank of England had arranged to repay on February 1st the wi 


balance remaining of the £50,000,000 Loan, and this without, as bo 
the official announcement indicates, involving any reduc: 
tion of the Bank of England's Gold Reserves.” It indicates 


cul 
in a striking manner the country’s peaponsivensss to = - 
methods in the conduct of national affairs. I am sure I im 


be voicing your feelings in expressing our warm appreciation of the 
success attending the management of the monetary position, which 
has made such an achievement possible during a time of extra 
ordinary difficulty; but, to resume, simultaneously when effecting be 
these loans our Government, alive to the necessity of restoring the Bn. 
confidence of those who had entrusted us with their money in the @ ny 
soundness of our national finances, and in the credit of the country, # oy 
at once took the unpleasant but necessary steps to carry out the @ Ty, 
financial reforms for the balancing of the Budget. The only sin of fH pn 
omission with which we have been charged, was leaving Bank rate ba 
at 44 per cent. But it is pretty certain that in the then existing di 
state of nervous hyseria abroad, a rise in the Bank rate would only & wi 
have been taken as a sign of weakness, and would have increased Hf fo 


the alarm of our creditors. tin 
me 
VAIN EFFORTS. bu 


What more could we have done to save the honour of the pound! bu 
As it was, all these efforts were in vain. The criticisms of ou ex 
economy measures, uttered by members of the former Government se 
who had retired from office, made our foreign creditors still doubt: de 
ful concerning the country’s sentiment, and these criticisms wereg le 
reflected in the exaggerated statements of a highly inflammatory g . 
nature which reached the Press in certain important centres. Abe’ 
this time and during the third week in September, when this — af 
happened, acute panic was prevalent on the Continental Bourses 4 









in Wall Street. On September 18th, the French and America® fal 
Governments were consulted as to the possibility of further credits. @ be 
They were, as reported by Mr Snowden to the House of sr . 
friendly and sympathetic; but their replies gave no prospect ° , 
assistance on the scale necessary to rehabilitate the position. Moregl po 
than £200,000,000 had been withdrawn from the London Market . 


since the middle of July, and the only thing to be done was . 
suspend the Gold Standard and allow the pound to find its o¥” 
level. 


WAS THE OLD PARITY A MISTAKE ? 


Now that this has happened, those who criticised our return , 
the Gold Standard at the old parity in 1925 have been claiming th ou 
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they were right, and that it was a mistake for us to have made this 
efiort, which, they maintain, under the newly existing circum- 
stances, inflicted difficulties on our industries by making our goods 
dear in foreign competitive markets. These contentions ignore the 
chief reason why the London money market, and public opinion 
throughout the country, favoured our return to the old parity. This 
country returned to gold at the old parity as a matter of common 
honesty. 

England, having been left in charge of large sums by foreigners, 
had to make an effort to pay them back, if they wanted their 
money, in pounds as good as they had deposited here. It may 
have been a quixotic action on our part, but most of us who believe 
that England’s reputation as an honest banker was an asset above 
all price, will agree that the effort was well worth making, though 
it has failed now, after years of harassing endeavour, owing to pres- 
sure of external events. Any disabilities which may have been 
inflicted on British trade by the restoration of the Gold Standard, 
might have been overcome if our industries had shown more 
dasticity in adapting their cost of production to conditions pre- 
vailing in the markets of the world. As we know, rigidity in wage- 
rates and difficulties arising from high taxation and foreign dump- 
ing that hampered reconstruction, were against this elasticity. Now 
that the pound has been forced off the Gold Standard by the action 
of our foreign creditors, those disabilities are in a measure cleared 
away. -As producer and trader, our country is in a stronger posi- 
tion, as compared with its competitors, than at any other time 
sine the war, and can go forward with confidence and renewed 
strength as soon as the difficult international problems that threaten 
the stability of Europe and the world have been settled in a way 
that will restore the confidence that is essential to prosperity. 


OUR CUSTOMERS’ CONFIDENCE. 


sy fav the most gratifying feature in the history of the fall of the 
pound from gold was the quiet calm with which it was accepted by 
the public in England. Nothing surprised, and one might almost say 
willed, foreign observers more than the fact that on the day after 
the gold standard was suspended the British banks were all open as 
usual, and that there was no trace or suspicion of panic on the part 
of their customers. We bankers have been freely criticised in recent 
years—sometimes by gentlemen who have not much practical 
acquaintance with the problems with which we have to deal; but 
with this magnficent proof in our hands that we have conducted our 
business in a way that has been approved by those who have 
entrusted their funds to our keeping at a time when banking diffi- 
culties were rife all over the world, we can feel that British banking 


methods have been endorsed by those whose opinion is most 
important to us. 


A GREAT EFFORT TO BE MADE. 


The British banks and their customers have thus every right to 
te proud of one another for the way in which this crisis has been 
met; and it gives us confidence in facing the great effort that the 
tation has to make in overcoming, and helping other countries to 
wercome, the terrible difficulties that lie in the path to recovery. 
The fing response made by the income tax payers to the demand for 
prompt payment of increased burdens is of good augury for the 
balancing of the Budget. Balancing our trade account is a more 
dificult and serious matter, because it is hard to increase exports 
with high tariffs, exchange restrictions and the poverty of our 
foreign customers impeding us on every hand; and at the same 
tims to decrease imports does not assist the recovery of our custo- 
mers and of world trade, so important to our shipping and ship- 
building industries. We want to see England still a great market, 
but judiciously regulated in such a way that our manufacturers, by 
*tpanding production and reducing overhead charges, may be re- 
Sored to their old power to compete abroad, and so may make larger 
demands on those countries which supply us with many of our 
lecessary raw materials and other products. 

It may be that in the past we have relied too much on our 
“invisible ’’ exports to balance our trade account. The weakness 
ofa country that trusts to foreign investments as a source of revenue 
atime when many foreign nations have been unable, owing to the 
fall in commodity prices, to meet the service of their debts, has 
been brought home to us by a series of defaults which, two years 
4, would have been hardly regarded as possible. The firmest 
foundation for a country’s financial position is, and must be, its 
Power to sell its goods (including such commodities as shipping 
ind other services) abroad and to meet the needs of its population 
far as possible out of its own resources. 


A STRONG GOVERNMENT. 


With a strong and resolute Government in power, and with all 
dasess alive to the need for determined effort, we have no need 
‘o fear that. we shall not surmount our present difficulties in so far 
“the action of this country can ensure success. The steadiness of 
%"r internal prices, in spite of the fall in the pound, shows that 
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the policy of economy, glibly criticised as it has been in some 
quarters, has kept us from stepping on the slippery slope of inflation 
with its facilis descensus Averno. 

Free spending, as a remedy for unemployment, is attractive to 
many who do not follow out its consequences, but what would the 
position of this country have been when the crisis came upon us if 
we had followed the advice of certain economists and politicians 
and embarked on huge schemes of expenditure on road making and 
so on financed by Government loans? Such expenditure might 
possibly, as is argued by its skilful champions, have indirectly and 
in the very long run improved our transport system and industrial 
equipment; but its immediate effect would have meant the locking 
up of capital on expenditure that could not be immediately pro- 
ductive and a considerable increase in imports of materials, so 
making our balance of foreign payments still more adverse, and 
further, in all probability, leading to a certain degree of inflation. 
If we had adopted such a policy we should have been emphasising 
the mistakes of extravagance and borrowing to pay our way that 
contributed to foreign mistrust of our financial position, and 
weakened our claim, so handsomely endorsed by Professor Rist, 
that the pound fell owing to forces largely external. 


OVERSEAS PROBLEMS 


This point brings us back to foreign affairs. Just as outside 
influences forced the pound off gold, so they now threaten to impair 
the effects of any effort that we may make to right our financial 
position and trade. We have every confidence that our Govern- 
ment and our monetary authorities will apply those principles of 
co-operation that have been their guiding policy ever since the war 
to the solution of the problems of Germany's commercial obliga- 
tions, of reparations and of war debts. 

The fall in commodity prices has made the revision of the 
obligations of certain debtors essential; but it is clear that com- 
mercial obligations, on the fulfilment of which all business must 
depend, must take precedence of inter-Governmental contracts. In 
fact, it cannot be denied that the charges involved by reparations 
and war debts are essentially different from those which result 
from credits and capital put into industry and development. The 
latter provide assets which produce revenue indirectly or directly ; 
the former are an uncompensated burden, and the effect produced 
by the charges arising from them is detrimental both to those who 
pay and those who receive them, especially when the creditors close 
their markets to goods and take payment in the form of gold. 
These payments have been an important, perhaps the chief, cause 
of the maldistribution of gold and its disastrous effect on prices. 
I feel very strongly that there can be little expectation of real 
recovery in trade, and in the confidence that means everything to 
business, until this problem of reparations and war debts has been 
settled definitely in a way that is recognised as fair by all parties. 


HOPES FOR THE FUTURE. 


But while the political situation on the Continent and the 
reparations question dominate the present and future prospects of 
recovery or disaster, and while the affairs of Europe are difficult 
and threatening, we have good grounds for hope in other direc- 
tions. The firm policy and determination to uphold law and order 
displayed by the Indian Administration, coupled with the desire 
to satisfy as far as possible the legitimate aspirations of the Indian 
people, must surely result in better opportunities for trade witn 
that country to our mutual advantage. We look forward witn 
keen anticipation to the forthcoming Ottawa Conference, when | 
trust the great ideal of Imperial Unity and Imperial Preferen + 
may be realised and result in a large increase in the trade of all 
members of our Empire one with another. 

With these hopes, with the fresh chance which is at present 
being given to our manufacturing industries by the fall in the 
pound and by the expectation of the establishment of a scientific- 
ally designed tariff on the importation of foreign manufactured 
goods, and last but not least, with the prospect of recovery in our 
agriculture through measures which will enable it to secure reason- 
able profits without inflicting hardship on consumers, we may look 
forward to the present year with calm determination to do our 
utmost to meet its difficulties. 

I now beg to move : ‘* That the report and accounts, as presented, 
be received and adopted.” 

Mr Colin Frederick Campbell (deputy chairman) seconded the 
motion, and, the chairman having replied to shareholders’ remarks, 
it was carried unanimously. 

The Chairman then proposed the re-election of the Rt. Hon. Lord 
Illingworth, P.C., Mr Francis Alexander Johnston, the Most Hon. 
the Marquess of Reading, P.C., G.C.B., G.C.8.I., G.C.1.E., 
G.C.V.O., and Sir Felix Schuster, Bt., as directors. 

Mr C. G. Hamilton seconded the motion and it was unanimously 
adopted. 
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On the proposition of the Rt. Hon. Lord Ebbisham, G.B.E., 
seconded by Mr H. Carron Scrimgeour, Sir Nicholas Edwin Water- 
house, K.B.E. (of Messrs. Price, Waterhouse and Company) and 
Sir William Henry Peat, K.B.E. (of Messrs. Peat, Marwick, 
Mitchell and Company) were re-appointed auditors for the current 
year. 

Mr J. Theodore Goddard moved a vote of thanks to the directors, 
general managers, branch managers, and other officers of the bank 
for their efficient management and services. 

Mr H. J. Mulrenan seconded the vote, which was cordially 
passed, and a brief acknowledgment was made by Sir Alfred Lewis. 

A vote of thanks to Sir Harry Goschen for his able conduct in 
the chair, proposed by Mr A. Kingsford Wilson and seconded by 
Mr A. W. Card, concluded the proceedings. 


CANADIAN BANK OF COMMERCE. 
CONDITIONS IN CANADA. 


The sixty-fifth annual meeting of the Canadian Bank of Commerce 
was held in Toronto, on Tuesday, January 12, 1932, and Mr S. H. 
Logan, the general manager, in the course of his address, said :— 

The financial statement just presented shows the bank to be in 
an even stronger position than a year ago. I refer especially to the 
high degree of liquidity which characterises our statement. 

The outstanding feature of the assets side of the balance sheet 
is the high ratio of quick assets to liabilities to the public. A year 
ago the ratio was 55 per cent. This year it has been increased to 
57 per cent., and that of quick assets to all liabilities from 50 to 
51 per cent. 

With full provision made for all bad and doubtful debts, our net 
profits for the year were $4,775,000, and, after the payment of the 
regular 12 per cent. dividend and the customary appropriations, 
we have been able to carry forward into the current year a slightly 
larger surplus than a year ago. 

It should be a matter of national pride that this country, of 
necessity in the past a large borrower, has been able to meet its 
external debts, increased by the premium on American funds, at 
a time when at least two billion dollars of other foreign Government 
securities and interest payments are in default, and also that, 
following large-scale liquidation of securities, those issued by the 
Dominion Government stand among the highest on the New York 
quotation list. 


PRESIDENT’S ADDRESS. 


Sir John Aird, President, in the course of his address, said :— 

Canada seems to be moving steadily, though slowly, toward 
economic improvement and recovery. 

It is a real cause for thankfulness that, while severe financial 
storms raged in Continental Europe, Great Britain and the United 
States, the Canadian banking structure has stood firm and unshaken. 

Canadian banks, through adherence to sound principles of 
banking, not only in the extension of credit, but in the maintenance 
of strong liquid reserves, have saved this country from serious 
financial disturbance, and present again an illustration of the 
stability of the branch banking system in times of world depression, 
not less marked than its flexibility and adaptability to all reasonable 
requirements in periods of expansion. 

I hold to my prediction, expressed a few months ago through the 
press, that the value of Canadian gold production will be about 
$100,000,000 ten years hence, almost double that for 1931. Within 
the past year only a few of the world’s important gold-producing 
countries increased their output of this metal, the largest increase 
being in Canada, which has not reached the limit of its productive 
capacity from the mines now operated, and which offers the best 

- opportunities for new discoveries of gold. Canada’s gold production 
has proven and will continue to be a factor of inestimable value to 
the Dominion in enabling us to redress our international trade 
balances, and in meeting the burden of our external obligations in 
a period when fresh borrowing is practically prohibited owing to 
prevailing credit conditions in foreign money markets. 

I reatfim my faith in Canada. It is a faith based not upon mere 
patriotic motives, but mainly upon the more than sixty years that 
I have spent as a servant of business and finance, which has been 
a period of great, though occasionally interrupted, progress. 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of Tus Economist, 8, Bouverie Street, Fleet Street, 
Inndm, E.C A. 
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THE NATIONAL BANK, LIMITED. 
MR J. B. MEERS ON CONDITIONS IN IRELAND. 

The annual general meeting of the National Bank, Limited, wa 
held, on the 28th instant, at 13 Old Broad Street, London. 

Mr J. B. Meers, C.B. (Chairman of the Bank), in the course of 
his speech, said :—Our deposits are up by some £694,000, which js 
a very satisfactory feature. There is practically no change in oy 
total of acceptances, £23,000. 

I feel sure you will agree with me when I say we have reason to 
congratulate ourselves upon the outcome of the operations of the 
bank for the past half-year. 

The present state of the world is common knowledge. On several 
occasions during the past five years, when addressing you, it hag 
been pointed out that there could not be any revival towards general 
prosperity until the war debts settlements were revised, and finally 
dealt with. The troubles of the majority of nations can, of course, 
be traced directly to the effects of the Great War: depleted 
resources, inflation, over-production, selling under cost of production, 
over-borrowing from non-productive purposes, and last, but not 
least, high tariffs; and until these vexed questions have been 
dealt with, we shall not be able to return to normal conditions, 

As is usual, I will now briefly review conditions in the sister isle 
—Ireland, in which, as you are aware, we are so closely interested, 

The coincidence of a further inclement season with the general 
economic depression has had its inevitable effect upon the Irish 
farming community during the past year, and trade generally 
throughout the country has been adversely affected in consequence, 


AGRICULTURAL CONDITIONS, 


The cattle trade, for which the year opened hopefully, collapsed 
badly in later months, prices dropping to levels that returned little 
or no profit, and graziers, who suffered particularly, have been 
forced to approach the New Year with caution, thus bringing about 
a decline in the demand for grazing land. Sheep were definitely 
unremunerative, and no improvement in the wool market has 
manifested itself. A note of liveliness has been restored to the 
pig trade by the recent tariff order, prior to which slump conditions 
prevailed. Whilst it is perhaps early to anticipate the influence of 
the tariff, it may be welcomed as tending to conserve stocks which, 
though well maintained, were threatened with depletion under 
pre-tariff conditions. 

Despite bad weather, cattle generally maintained a healthy 
condition, and the mildness of the late season facilitated the carrying 
over of stocks and ensured adequate fodder supplies. The lower 
cost of feeding stufis is a further fortuitous factor which, however, 
is off-set by a reduction in the season’s potato yield. The tillage 
harvest, however, was better than might have been expected, due 
mainly to an improvement in the weather about gathering time. 
Grain crops were lower in yield and quality, and hay, while plentiful, 
was to a large extent indifferently saved. The acreage under beet 
was largely reduced owing to the dispute in the industry, and the 
disappointing returns from alternative crops were felt all the more 
severely in consequence, 

Dairy farming, which was much depressed earlier in the year, 
showed improvement later. Milk yields were maintained up t 4 
late season, with an improvement in commodity prices generally. 

Signs of revival are still regrettably absent in the fishing industry, 
but kelp and carrageen are giving employment to increasing 
numbers at not unfavourable returns. Small-scale industries 
throughout the country would appear to be holding their own, 
and in some cases giving increased employment, but the larget 
industries concentrated mainly in Northern Ireland are still feeling 
the effects of the unprecedented depression in world markets. 


FALL IN TOTAL TRADE. 


In the latest available statistics for the country’s external trade, 
and in the Exchequer returns, the degree of encroachment of the 
economic crisis on Lreland is indicated more clearly perhaps thad 
elsewhere. The total trade of the country has fallen very materially, 
with a relapse in the adverse balance which, for years, has bee? 
under steady reduction. In view of conditions in world markets, 
however, some such disimprovement was to be expected; the 
oceasion for surprise being rather that it should have been staved 
off so long, but it is clear from the recent trend of her external 
trade that Ireland is intimately and immediately concerned with 
the world crisis, and that while a measure of self-sufficiency derived 
from the agricultural character of her economy may be expected 
to ward off the extremes of depression that beset communitle 
mainly industrial, there is no clear prospect of recovery or progtess 
until world conditions return to a more normal footing. 

There must, of course, always be healthy competition betwee? 
banks, but it is very encouraging to be able to record the satisfactory 
increase during this difficult year both in our deposits and number 
of clients. 

The reports and accounts were unanimously adopted. 
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WESTMINSTER BANK LIMITED. 


SATISFACTORY RESULTS—BALANCE-SHEET CHANGES. 


WORLD ECONOMIC 


PROBLEMS. 


WAR DEBTS AND REPARATIONS—INTERNATIONAL CO-OPERATION NECESSARY. 
THE GOLD CRISIS. 
THE HON. RUPERT E. BECKETT’S INTERESTING SURVEY. 


The annual general meeting of Westminster Bank, Limited, was 
held, on January 27, 1932, at the head office, 41, Lothbury, London, 
E.C.2. 

The Hon. Rupert E. Beckett (the chairman) presided. 

“The notice convening the meeting and the auditors’ report having 
been read by the secretary (Mr F. Mytton), the directors’ report, 
the balance sheet, and the profit and loss account, were taken as 
read. 

The Chairman (who was received with cheers) said :—My Lords, 
Ladies and Gentlemen,—It is my first duty to refer to the changes 
in the personnel of your board which have taken place since we 
last met here. The directors in their report record the death of 
Mr C. J. Cater Scott, though this sad event occurred just prior 
to the annual meeting last year, and I made reference in my 
speech upon that occasion to the loss the bank had sustained. 

Iam sorry to say that owing to continued bad health Mr Oswald 
Magniac retired from the board in October last, after twenty-six 
years’ service, having joined the board of the London and County 
Bank in 1905. 

We have lost, too, the eminent services of Mr Walter Runciman, 
who was appointed to this board in 1924. He, as you all know, 
has been translated to a higher sphere of activity, namely, the 
Presidency of the Board of Trade, an office that he held once 
before in the years 1914-16. We certainly congratulate him on 
his appointment, with perhaps the somewhat rueful reservation that 
what is the country’s gain is undoubtedly the bank’s loss. 

I am pleased to be able to say that the chief executive officers 


of the bank have held their posts uninterruptedly during the past 
strenuous year. 


THE BANK’S BALANCE SHEET. 


The balance sheet for the year 1931, though presented in its 
usual form, shows some important changes upon which it is my 
duty to comment. You will notice that our current and deposit 
accounts are down on the year by just over £19 millior~. This drop 
in money lodged with us commenced, as usual, with the tax- 
gathering of the first quarter of last year, and continued in a 
greater or less degree throughout the succeeding months until the 
end of September, during which month we touched our lowest 
average monthly figures for the year. Towards the close of the 
year, however, our figures improved, finishing at the total which 
appears in the balance sheet. The fall in deposits has not been 
peculiar to the Westminster Bank, as may be seen from the fact 
that our own fall over the year is 64 per cent., and that of the 
Big Five 8 per cent. It is interesting to observe the similar 
experience of American banks, which has been, indeed, considerably 
More adverse. Figures for four of the largest of them have recently 
been published, showing a fall in total deposits of 214 per cent. 
over the year. I would ask you to keep this lower level of our 
deposits in mind when we come to consider the profit and loss 
Position for the year, as obviously a diminution in our trading 
funds must affect the bank’s capacity to earn profits. 

You will observe, however, that the total of our advances to 
Customers is practically unchanged, but the low Bank rate ruling 
for the greater part of the year naturally had its effect upon this 
particular profit-earning item in the balance sheet. 


MARKET VALUE OF INVESTMENTS. 


An important question that your directors had to decide was 
the manner in which the depreciation of the market value of the 
bank's investments should be dealt with in the accounts. Our 
investments are considerable, and include short-dated securities, 
by which I mean Treasury bonds, as well as long-dated in the 
shape of War Loan and Conversion Loans. The “shorts” are all 
due for repayment at par at various dates between 1933 and 1936, 
and if they are held until maturity the bank will obviously recover 
the difference between the market price of December 31st last and 
Parity, Such an early recovery in the ‘‘ longs ”’ is, of course, less 
definitely assured. We decided then to deal with what I trust 
may be but a temporary decline of value by means of a transfer 
from the reserve fund of £1,820,157, thus bringing the investments 





into the balance sheet at or below market value. In view of the 
uncertainties that lie ahead, your board decided to follow this 
course rather than to draw upon the inner reserves of the bank 
for the purpose of meeting investment depreciation, and I may say 
that our funds for contingencies are to-day as large as when we 
last met. 

You have no doubt noticed with satisfaction, as has your board, 
that during this new year the price of gilt-edged securities has con- 
tinued to improve, and a substantial portion of the depreciation 
for which provision was made has already been recovered. We can 
only trust that this improvement may be maintained and even 
increased. 


PROFIT AND LOSS ACCOUNT. 


Now as regards our profit and loss account. The profit for the 
year 1931 amounts to £1,601,822 against £1,821,888 earned during 
1930—a diminution of £220,066, or 12.1 per cent. Considering all 
things, and bearing in mind the decline in our current and deposit 
accounts to which I have already referred, I think these results 
may be deemed satisfactory. Perhaps with the 6 per cent. Bank 
rate that has been in force since September 2st last, it may have 
passed out of the minds of some that, during the greater portion 
of the year, rates were prevalent that offered narrower margins of 
profit to banks. ‘Thus, with the year opening with a 3 per cent. 
Bank rate, the average discount rate for three months’ bank bills 
during the first quarter was £2 9s. 5d. For the second quarter it 
was £2 6s. 2d., and it was not until July 23rd that an appreciable 
advance in the bill rate occurred, Bank rate being then increased 
to 34 per cent., and the bill rate rising to £3 8s. 1d. Thereafter 
there were further increases in Bank rate, to 44 per cent. on 
July 30th, and to 6 per cent. on September 21st, the average bill 
rate for the third quarter being £3 17s. 1d., and for the last quarter 
£5 15s. 4d. But during the year our funds available for employ- 
ment in the discount market showed a substantial fall, and as the 
we finished the year with the item bills 
discounted down by no less than £145 millions, as compared with 
1930, so that the higher discount rates ruling during the last quarter 
of the year did not result in any considerable increase of income. 
This diminution of funds available for employment in the purchase 
of bills was, of course, a natural consequence of the fall in our 
deposits. 


balance sheet reveals, 


ALLOCATION OF PROFITS. 


I come now to the allocation of the available balance on profit 
and loss account, £2,066,123, and the question of the payment of 
dividends. When I met you a year ago, I indicated that although 
the usual dividends had been paid for 1930, it would have to be 
a matter for the earnest consideration of your directors whether 
they would be justified in maintaining in the ensuing year the 
same rate upon the partly-paid £4 shares. In July last, when we 
had to decide the question of the payment of an interim dividend, 
the results for the first half of the year showed a definitely declin- 
ing tendency, and we deemed it prudent to reduce the dividend 
for the half-year from 10 per cent., less tax, to 9 per cent., less tax. 
For the second half-year, we have declared a dividend of 9 per 
cent., less tax, making 18 per cent. for the year. On the fully- 
paid £1 shares, we have declared a final dividend of 64 per cent., 
less tax, which, with the interim dividend at the same rate, makes 
124 per cent. for the year. Over the past thirteen years 20 per 
cent. has been paid consistently on the partly-paid shares, and 
naturally it was with reluctance that we decided to depart from 
the standard that has prevailed for so long. In view of the 
diminution of profits and the general state of uncertainty, however, 
no other course would have been compatible with the usual con- 
servatism of our banking practice. To officers’ pension fund we 
have placed £200,000, the same amount as last year, which sum, 
as has been indicated on previous occasions, is essential to the 
sound actuarial upbuilding of this fund, and to contingent fund 
we have transferred £250,000, or £50,000 more than last year. 
These dispositions leave us with £431,256 to carry forward to next 
account, this being some £33,000 less than the amount brought in. 
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COMPLETION OF HEAD OFFICE BUILDING. 


Last year I remarked that 1931 should see the completion of our 
head office building. This has been successfully accomplished, and 
there are now housed at Lothbury all the control offices of the 
bank, with the exception of the Premises Department, which 
remains at Threadneedle Street. In addition, as the report informs 
you, the foreign branch office, having long outgrown the premises 
at Cornhill, is also now domiciled in this building. The Bartholo- 
mew Lane office, originally the head office of the old Alliance 
Bank which was subsequently absorbed by Parrs Bank and made 
their head office, has now been closed, and the business transferred, 
practically in its entirety, to our Threadneedle Street office. This 
step saves the bank a considerable annual sum in rent and rates, 
and so far as I can judge has been carried through without incon- 
venience to our customers. The business of the bank hitherto 
carried on in five main City offices is therefore now concentrated in 
three—at our fine building here, at our recently completed Thread- 
needle Street office, and at 21, Lombard Street, the old head office 
of the London and County Bank. 

I am glad to be able to report that the expenditure on head 
office rebuilding is now practically at an end, but one could have 
wished that the final payments had fallen in a prosperous year, 
so that they could have been met by direct allocations out of profits 
—a course that it has not been possible to follow for 1931. How- 
ever, shareholders may be rassured when | tell them that after 
providing for these final payments our head office premises stand 
in our books at but one-third of the sum expended upon them in 
connection with their rebuilding. 


OUR ASSOCIATED INSTITUTIONS. 


Now a word with regard to our two subsidiary undertakings, 
Ulster Bank, Limited, and Westminster Foreign Bank, Limited. 

The balance sheet and profit and loss account of the former 
appear on a separate print enclosed with the accounts of the parent 
bank, from which you will observe that owing to the fact that the 
accounting period has been brought to a close on December 31st 
instead of November 30th as hitherto, thirteen months are covered 
by the period under review. The result of this change in practice 
—which has been occasioned by the necessity of the Irish banks’ 
having a common balance sheet date, in order to comply with the 
wishes expressed by the Currency Commission appointed under the 
Currency Act, 1927, of the Irish Free State—has been that we 
have been able to bring into eur accounts the dividend only for 
the six months to May 30, 1931, as the dividend for the final seven 
months of the year (£74,666 13s. 4d., free of tax) has been 
declared in January and will therefore be brought into the next 
year’s accounts. I am glad to report that the bank continues to 
contribute satisfactorily to the earnings and service of the parent 
institution. 

As regards Westminster Foreign Bank, Limited : in view of the 
present state of affairs and the outlook on the Continent we have 
thought fit to maintain that bank in a state of complete liquidity. 
We are satisfied with its general position and that it continues 
to afford useful and adequate services to its clientele. 


TEE WORLD ECONOMIC POSITION. 


Having given you a short review of the position and prospects 
of your own bank, I propose with your permission, to spend a few 
minutes in considering the recent trend of those broad economic 
and financial tendencies which have left no country, no institution, 
no individual, unaffected by their grave development. The year 
1931 will be remembered in history, I suppose, mainly on account 
of one day—September 2lst—on which Great Britain, after a 
struggle against an abnormal combination of furces, abandoned the 
gold standard. 

The story of the stages by which the strain on London reached 

- intolerable limits has been told and retold. The catastrophic fall 
in commodity prices ; the proportionate aggravation of debt burdens 
and all fixed contractual obligations; the consequent development 
of the need, starting in Central Europe and spreading North, 
South, East and West, of country after country to repatriate the 
resources held on their behalf by London, the great banking centre 
of the world; the birth of realisation abroad that London, living 
by international trade, and short-term debtor to the world, was 
vulnerable to the abnormal economic forces; the fostering of 
nervousness among London's creditors by foreign propaganda; the 
disclosure by the reports of the Macmillan and May Committees 
of weaknesses in the monetary position and of a large prospective 
Budget deficit—all these developments, superimposing distrust of 
the pound upon our short-term creditors’ need for cash at home, 
merged into a tide so formidable that neither the formation of the 
National Government and the balancing of the Budget, nor the 
assistance of New York and Paris in furnishing the Treasury and 
the Bank of England with large credits, could prevent the pound 
from being swept from its gold moorings. 
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CRITICISM OF BANKING POLICY. 


The criticism has been made abroad that by bolder banking 
policy, and by stern use of the Bank rate weapon, the pound might 
have been saved. I do not believe that such criticism has any 
validity. Indeed, it seems certain that to have raised the Bank 
rate to an emergency figure would have been but to make a useless 
and wholly ineffective gesture. A steep increase in the rate wonld 
have accentuated the nervousness already apparent among foreign 
creditors, whilst any fresh balances attracted would have been 
so precariously held as to serve no useful purpose. 

In my judgment, what has been called the ‘ gold crisis ’’ arises 
in a large measure from the fact that gold has been required to 
fulfil a purpose for which it was never designed. Gold is a token 
of exchange : it is the international counter, accepted by the nations 
as a standard. through which variations in the quantity and value 
of goods and services passing from country to country can be 
adjusted. Gold should therefore be the instrument of commerce, 
It should not be regarded as a commodity of commerce; yet in 
these post-war years the nations have tended 80 to treat it. In 
effect, country ‘‘A’’ says to country ‘“ B’’—‘* You owe me many 
millions : please pay, but I will not take payment in goods—indeed, 
I have erected tariff barriers on purpose to prevent your goods from 
coming into my country. I will not take your paper or your 
promises to pay, because I do not think they are good enough, so 
you must give me the only other means of payment which you 
have, namely, gold itself.’’ Obviously, if this process were de- 
veloped indefinitely, and an attempt were made to settle all inter. 
national war debts and reparations in gold, the stocks of the metal 
would be entirely insufficient for the purpose, and if there were 
gold in sufficient abundance then I anticipate that gold itself 
would depreciate in value. 


MALDISTRIBUTION OF GOLD AND INTERNATIONAL_ PAYMENTS. 

The connection between the maldistribution of gold and inter- 
national payments is abundantly clear. Two sets of simple statistics 
are sufficient to illustrate it. In the years 1922-31, the net receipts 
in respect of war debts and reparations by France and America 
were approximately 650 million gold pounds: during the same 
period the net influx of gold into those two countries was approxi- 
mately 550 millions. The close correspondence between these two 
figures is not a fortuitous coincidence. 

The upset of the system should be regarded as one of the most 
conspicuous outward and visible signs of the deep-seated economic 
maladies from which the whole world is suffering. In a world 
abundantly supplied with natural resources, in an age in which 
science and invention have equipped man as he has never been 
equipped before for the efficient production and rapid transport 
and interchange of commodities, trade is dwindling away under a 
progressive process of strangulation; the spectre of unemployment 
is stalking throughout the earth; and there are fear and apprehen- 
sion everywhere. 


IMPOVERISHMENT DUE TO THE WAR. 


What is the meaning of all this? How has the world got into 
the position in which universal plenty co-exists with general 
distress? In my view the explanation has, in the light of years of 
painful experience, been made clear. The war of 1914-18 im 
poverished the world. The hysteria which prevailed in the suc- 
ceeding years caused the Governments and the business communities 
of all countries to live in a fool’s paradise and prevented them from 
getting down to the hard work of reconstruction. If the world 
had spent the years from 1918 to 1922, not in playing with vast 
and meaningless figures of the debts that they were going ” 
extract one from another, not with the idea that higher standards 
of life could easily be supported by countries whose wealth had 
largely been destroyed, but in realising that wealth destroyed had 
got to be replaced by hard work and hard living, then perhaps 
we should have entered ten years ago upon a phase of recovery 
which would have prevented the gradual development of the 
present crisis. But realism dawned too late upon the world and, 
what is even more important, the creation of amity and confidence 
among the nations, which was an indispensable basis for the 
process of recuperation—moral, economic and social—was no 
achieved. In spite of a score of international conferences, in spite 
of persistent and unceasing efforts concentrated at and radiating 
from Geneva, the world war is still going on, and though no¥ 
located in the economic sphere, its devastating effects have not 
been greatly minimised. 


CREATION OF VAST INTER-GOVERNMENTAL DEBTS. 


The troubles which we face to-day are due not to the events of 
1930 nor to the developments of 1931; their origin lies farthet 
back. Out of the Great War came not only inevitable poverty 
and burdens, but, even more formidable, the spirit and policy of 
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narrow nationalism begotten of war fever. The victors yielded 
to the natural impulse to demand that the vanquished should pay 
the cost of the war; minorities hitherto living under alien rule 
demanded their own freedom, their own boundaries, their own 
flags, and their own commercial systems. The results were the 
creation of vast inter-governmental debts requiring the transference 
of huge sums from nation to nation without any relation to the 
trade passing between them, and the erection at the same time 
of trade barriers, so dear to nationalistic aspirations, which effec- 
tively impeded that very flow of commerce through which alone 
such a huge scheme of international obligations might conceivably 
have been carried out. Thanks to modifications and readjustments, 
such as those made in the case of Reparations by the Dawes and 
Young Committees, Europe managed to stagger along under this 
joad until there set in two years ago an unprecedented fall in 
commodity prices, which rendered the burden increasingly hard to 
bear. 


ATTITUDE OF AMERICA. 


The vital fact in the history of 1931 is that the breaking point 
arived. In the early months of the summer, the bankruptcy of 
Central Europe became by general recognition a matter of weeks, 
and the whole credit system of Europe tottered on the edge of a 
precipice. At this critical moment there came a most welcome 
promise of relief from across the Atlantic in the shape of President 
Hoover’s suggestion ef a year’s complete holiday from all war debt 
payments. Here at last was a hope of the beginning of inter- 
sational co-operation such as might solve the deep economic pro- 
blems of the world. But seven or eight months have passed, and 
the hope of full co-operation has once more been deferred. ‘The 
Congress of the United States has effectively checked President 
Hoover's international aspirations, and that great creditor country 
bas moved with alarming rapidity back towards the policy of 
isolation which was first so emphatically manifested in the repudia- 
tion of President Wilson by his people. Congress, and apparently 
American public opinion, will not at the moment stand either for 
debt cancellation or even for a prolongation of the Hoover mora- 
rium. France clings to her rights to receive Reparations from 
Germany. Germany, whose ability to pay Reparations has depended 
largely upon the constant flow of American investment, finds that 
that flow has ceased entirely. 

There is another aspect of the general position. In face of the 
world-wide economic depression, almost every country finds itself 
threatened not only with an unbalanced Budget, but also with an 
unfavourable movement in the balance of payments. There are 
wo ways of rectifying the unfavourable movement in the balance 
of payments. One is to increase exports, and the other to decrease 
imports. The first and preferable method is precluded to countries 
living among neighbours whose tariff walls rise higher and higher, 
tad therefore throughout Europe the latter course has been pursued. 


INTERNATIONAL TRADE RESTRICTIONS. 


This country has been compelled to impose Customs duties for 
the protection of her home industries. It must be borne in mind, 
however, that one country’s imports are another’s exports, and to 
restrict one obviously restricts the other. If this development be 
trried to excess, international trade is threatened with extinction. 
Every decrease in exports renders it more difficult for a country 
‘0 obtain the means whereby to meet external obligations, and 
tearly every Government has been compelled to weave a web of 
change restrictions, which in their turn add another hampering 
dificulty to the passage of commerce. 


METHODS OPEN TO EUROPE. 


That, roughly, is the situation which we face to-day. How is this 
Vcious circle to be broken? If Washington persists in her present 
policy of war debts maintenance and high tariffs, what are the 
teans by which Europe can conceivably continue to meet her 
labilities? It would be possible if America resumed large-scale 
lending to Europe; but even if that were done we should sooner or 
‘ater again reach the impasse, now evident in Germany, by which a 
debtor country, grown dependent on loans from the creditor, finds 
that the onset of suspicion and distrust at a crucible moment dries 
'p the capital flow upon which her solvency depends. In economic 
theory there is another method. The industrial nations of Europe, 
by depressing their standard of life far below that to which they 
@ accustomed, might be able to produce goods which would 
"rmount any tariff barrier. But this possibility exists in economic 
theory alone. It is no more likely that the American public, or 
“y other, would allow such an inflow of cheaply-produced goods to 
“ntinue than that the democracies of Europe would submit to a 
“tain which would involve the abandonment of every social 
idvance laboriously won during centuries of progress. 
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A QUESTION FOR STATESMEN. 


To these arguments one may perhaps add a question—and I add 
it because current problems cannot usefully be examined except in 
the light of economic and political probabilities. Is it likely that 
the democratically elected parliament of this country, or of France, 
or of Belgium, would vote the passage of a Budget, on the expendi- 
ture side of which figured full war debt payments to America, 
while from the revenue side were deleted all receipts from war 
debtors? It is for the statesmen and not for the banker to answer 
that question. But I may be permitted a further query, and it is 
this: If, as President Hoover avowed in his recent message to 
Congress, the grave economic and financial troubles with which the 
United States is at present beset arise from the great depression 
which has engulfed the outside world, how is it possible for the 
United States to achieve the ambition of many of her present legis- 
lators, namely, to seek her individual prosperity through the policy 
of insular isolation ? 


BRITAIN’S WAR DEBT RECORD. 


In this matter of war debts our country and our successive 
Governments have nothing to be ashamed of. Britain early pro- 
posed to America the cancellation of all the war debts between the 
Allies. America refused. It therefore became necessary to attempt 
settlements of these vast international obligations, and in those 
settlements Britain has been more than generous to her debtors. 
Indeed, she remitted approximately 70 per cent. of the debts to her 
incurred by her war allies, whereas the remission made by America 
to Great Britain in respect of the Anglo-American debt was some- 
thing less than 18 per cent. Then again, having failed to earry the 
policy of all-round cancellation, this country declared, in the 
talfour note, that Britain would not take from her Continental 
debtors more than she was required to pay to America. This 
declaration has been firmly adhered to; in fact, Britain has so far 
paid away nearly £200 millions more than she has received. Into 
the reconsideration of this problem, which economic forces have 
thrust upon the world, our country undoubtedly enters in a strong 
position and with a clean record. 

But lest it be thought that the elimination of war debts and 
Reparations would create a new heaven upon earth, I must utter a 


word of warning. It would be misleading to suppose that 
such a development would enable all nations to start from 
scratch. There are some which, in the coming negotiations, 


have all to gain and nothing to lose, and others which, directly, 
have nothing to gain and all to lose. Great Britain occupies 
a position between these extremes. I have already referred to 
the provision whereby we have undertaken to demand from 
our debtors no more than is necessary to satisfy the claims of our 
creditors. If both sides of the account are expunged, then our 
position, so far as net indebtedness is concerned, will be unchanged 
—and our colossal internal debt, our burdensome taxation, will 
remain, whilst certain of our commercial and industrial competitors 
will have secured relief from their already comparatively light 
obligations. Sir Walter Layton has calculated that Great Britain’s 
internal debt, per head of the population, will then amount to 
£150, France’s to £56, Germany’s to £8, and even that of the United 
States, the heaviest sufferer from cancellation, to only £27. These 
remarks are not to be construed as an argument against cancel- 
lation of war debts. (n the contrary, I firmly believe that therein 
lies our only hope. If such a step will restore prosperity to the 
world, then Great Britain, even though she may gain a smaller 
advantage than other nations, will find her own welfare enhanced. 


MEASURES OF SELF-HELP. 


Insistence upon the vital importance of the internal aspect of 
present problems should not render us oblivious to the measures of 
self-help that can be adopted within our own sphere of action, and 
it is desirable, I think, that we in this country should take stoc« 
of our domestic position and see what has been done during the 
past year both to allay the uneasiness of the outside world and to 
rectify a position which, as we now all admit, was developing in 
a way that was unsatisfactory and fraught with grave danger in the 
light of economic law. 

A certain amount has been accomplished. A National Government 
has been returned by an overwhelming majority of the British 
electorate. ‘The Budget, which was threatened with a very serious 
deficit, has, as the Chancellor of the Exchequer assures us, been 
definitely balanced not only on paper but in actual fact. Expendi- 
ture is under contro]; economies are in train, adequate increased 
taxes are being successfully collected. Borrowing by the State for 
the purpose of financing unemployment relief, which in the early 
part of last year was becoming a menace to our financial stability, 
has definitely ceased ; transitional benefit—popularly known as ‘‘ the 
dole ’’—is being met out of current revenue. Those who are not 
satisfied that the freeing of the pound from gold will automatically 
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restore the proper balance of payments may be reassured by the 
prompt action which Mr Runciman, President of the Board of 
Trade, is taking to check such imports as the Government considers 
to be either unnecessary or excessive. Stability of the internal price 
level has been maintained; inflation has been studiously avoided ; 
the strength and liquidity of our banking system have not been 
impaired. In not a few hard-pressed industries wage reductions 
have been put through without resort to strife. In every walk of 
life there is a generous response to the call for personal sacrifice 
to help the nation out of its difficulties. In fact, another assurance 
has been given, if ever it were needed, that whenever the British 
people are convinced that a crisis exists they rally strongly to the 
national cause. 


NEED FOR FURTHER EFFORT. 


From this we may legitimately derive some measure of satisfac- 
tion. But the time for relaxation of effort is not yet at hand. 
We cannot afford to assume that all that needs to be done at home 
has already been done, and that our own recovery merely depends 
upon the renewal of better international conditions. Even if the 
Gordian knot of world problems were to be cut to-morrow, the need 
for a prolonged national effort would remain. The year 1931 has 
rammed home the hard economic fact that a nation cannot indefi- 
nitely live beyond its means or consume more than it produces. In 
the year or years that lie ahead there may be other stern lessons to 
learn, and sacrifices may be called for from citizens of all classes, 
be they manufacturers, wage-earners, capitalists or rentiers. The 
willingness with which those sacrifices will be made will depend 
upon the degree of success achieved by our leaders in inculcating 
economic truths, and in pursuing a policy which will ensure, as 
far as may be, that such sacrifices are equally shared among all 
sections of the community. 


THE FUTURE. 


As to monetary policy, no forecast can serve any purpose until 
the major complications of reparations, debts and tariffs have been 
brought within manageable proportions. If and when a beginning 
can be made with the restoration of normal world trade, the 
pound sterling will quickly and naturally find its own proper 
economic level. There will ensue a period of de facto stabilisation 
and, after that has persisted for a time, the policy to be pursued 
by the Government will be made clear. Whether that policy will 
entail a return to a gold standard will depend partly upon whether 
we are assured that the main causes responsible for the unsatisfac- 
tory functioning of that standard in recent years have been 
removed. 

Never before has Great Britain been subjected to so much critical 
examination, both by her own nationals and by observers abroad, 
as during the past memorable year. Weaknesses have certainly 
been revealed, and perhaps over-emphasised, but on the other side 
this much may be said: that in a world which has been blown out 
of all recognised courses by the storm of economic depression, this 
nation yet occupies a position which challenges comparison, finan- 
cial and economic, and, I might add, in its fundamental attributes 
of character, with that of any other nation in the world. 


INTERNATIONAL CO-OPERATION. 


In closing my address to you last year I emphasised that the 
greatest need of that particular time was a co-operative effort 
on the part of the whole nation. Teamwork is as necessary to-day in 
our national affairs as ever it was. 

But I would go further than that. The year’s events have 
served very definitely to demonstrate an even greater need—for 
the spirit of co-operation to be extended to the wider international 
sphere. The times are critical, and momentous decisions hang in 
the balance. Are the foundations of a world trade revival about 
to be laid, or is the world to be allowed to drift into even worse 


* chaos than exists at present? Let us hope that the statesmen of 


the nations, whenever and wherever assembled, will subordinate 
national prejudices to the greater issue of world progress, and will 
unite to work for the common weal. Thus and thus only will 
there be born anew that hope and confidence of which the world 
stands in such desperate need, and the weary peoples of the earth 
will he enabled to raise their eyes to the dawn of promise and 
prosperity. 

The Chairman then moved the adoption of the report and 
accounts, and Sir Montagu C. Turner, deputy chairman, seconded 
the resolution, which was carried. 

The retiring directors were re-elected, and Messrs. Turquand, 
Youngs and Company, Messrs. Kemp, Chatteris, Nichols, Sendell 
and Company, Messrs. Price, Waterhouse and Company, and 
Messrs. Stead, Taylor and Stead, were reappointed auditors for the 
year 1932. 


VOTES OF THANKS. 
A vote of thanks to the directors for the able manner in which 
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they had conducted the affairs of the bank was carried, and toa 
vote of thanks to the staff for their admirable work during the Past 
year Mr Charles Lidbury (chief general manager) responded. Other 
formal votes were carried and the proceedings terminated. 


HUNGARIAN COMMERCIAL BANK OF PEST. 


The balance sheet for the year 1931—as approved by the boar 
of directors in their meeting of January 20th—shows, including the 
amount brought forward from 1930, a net profit of P. 5,597,359. 
against P. 5,938,510-63, last year. Following an old practice, 
profits realised on several transactions already carried out haye 
not been accounted for in this balance sheet. 

The board of directors will submit a motion to the ninetieth 
ordinary general meeting of the shareholders, to be held op 
February 3rd, to allocate from the net profit an amount of 
P. 2,500,000 for the payment of a dividend of P. 5 per share (last 
year P. 7), and to add P. 1,000,000 to the ordinary reserve fund, 
The benevolent funds of the staff are to receive P. 60,000, as last 
year. P. 200,000 are to be allocated to the reserve for the deprecia. 
tion of the real estates, and P. 997,370-81 are to be brought forward 
to 1932, against P. 463,605-95 in the previous year. 

The board of directors believe it to be advisable to increas 
considerably the amount carried forward to next year, as the 
earnings on interest account will probably decrease in consequence 
of the expected lowering of the interest rates. Profits from foreign 
exchange and Stock Exchange transactions probably will be les 
than in 1931, in consequence of Government regulations restricting 
dealings in foreign currencies and due to the closing of the Budapest 
Stock Exchange. 

The securities owned by the bank were valued as in former year 
—in accordance with our time-honoured principles— very conser- 
vatively. The decline in the prices of the securities, which in several 
cases has been very heavy, was fully considered. 

Net profits declined by 6 per cent. against last year. This is due, 
first of all, to the fact that a larger amount had to be written of 
for bad debts than last year. The principal reason for this decrease, 
however, was the necessity of holding for emergencies large cash 
balances leading to a considerable decrease in interest earnings. 

Owing to the restrictions, and the fact that the Stock Exchange 
has been closed, profits on both foreign exchange and Stock 
Exchange business decreased. 

A compensation for the fall-off in the earnings as described above 
was partly provided by the fact that, owing to the great confidence 
towards the bank, deposits began to increase already at the 
beginning of the year. The upward tendency was even more marked 
during the second half of the year, when considerable funds were 
received for foreign account. The savings effected in overhead 
expenses helped also to set off the decrease in the earnings. 

The figures of the balance sheet for 1931 compare with the year 
1930 as follows :— 

Deposits in savings accounts increased from P, 133,968,748 to 
P. 156,642,121. Deposits in current accounts rose from 
P. 117,379,446 to P. 146,558,181. The aggregate increase of the 
two items is P. 51,852,000, or nearly 21 per cent. The item of other 
creditors, consisting only of reimbursement credits opened abroad 
on behalf of the clients of the bank, fell from P, 6,329,823 
P. 2,356,200. 

From the assets, deposits with banks decreased from P. 27,627,656 
to P. 25,515,400. On the other hand, cash on hand rose from 
P. 12,973,375 to P. 45,107,412, and bills discounted from 
P. 119,759,678 to P. 143,156,299. The three items together 
show an increase of P. 53,418,000, or about 33 per cent., against 4 
rise of 21 per cent. of the deposits. 

The turnover as shown on the side of the general ledger increased 
from P. 13,212,846,000 to P. 13,604,678,000. The turnover of 
the cash department also increased from P. 3,219,673,000 bed 
P. 3,830,547,000, and that of the deposit department from 
P. 3,069,572,000 to P. 3,131,154,000. On the other hand, the 
turnover of the foreign exchange department declined from 
P. 5,225,654,000 to P. 4,856,395,000. The turnover of mortgage 
bonds and communal bonds has also increased, the bonds in cireus 
lation amounting at the end of the year to P. 52,368,390 against 
P. 49,804,776 at December 31, 1930 

In the meeting of the board, Mr John de Teleszky, vice-chairmal, 
addressed Mr Philip Weiss, the chairman of the board of director, 
who joined the staff of the bank fifty year, ago, congratulated the 
jubilant warmly on behalf of his colleagues, and expressed the high 
appreciation of the board of directors of the remarkable services 
Mr Weiss rendered during half a century in connection with 
development of the bank. 
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MARTINS BANK LIMITED. 


INVESTMENTS AND RESERVES. 


BRITISH TRADE OPPORTUNITY. 


MR A. A. PATON ON 


The hundred-and-first annual meeting of shareholders of Martins 
Bank, Limited, was held on the 26th instant, at the Exchange 
Hotel, Liverpool. 

Mr Alex. Allan Paton, C.B., presided over a large attendance. 

The Chairman, in proposing the adoption of the report of the 
directors and the accounts for the year ending December 
3lst, said :—The report and accounts are in your hands, and with 
your permission we will take them as read. For various reasons, 
we departed slightly from precedent this year in making the figures 
available to the Press before the report could reach the hands of 
shareholders. 

We record in the report the severe loss we sustained through the 
death in March of Sir George H. Fisher-Smith, chairman of the 
Leeds District Board, who, as stated, had rendered valuable 
service to the bank. 

In my speech last year I referred to 1930 as the most anxious 
of all the post-war years, but its anxieties have easily been eclipsed 
by those of 1931. Let us hope it has witnessed the lowest point 
of the economic and financial depression which has afflicted the 
whole of the civilised world. 


DIVIDEND 14 PER CENT. 


It was difficult to employ our funds at remunerative rates in the 
first six months of the year, and profits were greatly reduced. 
The second half enabled us to regain some of the lost ground, but 
the improvement was insufficient to justify anything more than the 
maintenance of our dividend at 14 per cent., to which figure it was 
reduced in July last. In such difficult times it is very necessary 
to conserve our resources, and after making an allocation to contin- 
gency fund before arriving at our profits, we have considered it 
advisable to place an additional sum of £100,000 to this fund. 

Our profits at £703,154 show a decrease of £90,396. We carry 
forward the increased amount of £130,824 to the next account after 
making the above-mentioned transfer and paying the dividend. 

Deposits stand at £75,927,392, against £78,562,603 a year ago, and 
advances have contracted by £2,799,640. Acceptances are also less 
at £1,684,590, the figures all giving the same evidence of reduced 
trade in spite of the improvement in the latter half of the year. 

Cash in hand gives a ratio of 11.5 per cent. to liabilities to the 
public. The ratio to liabilities of cash in hand, money at call and 
short notice, balances with other British banks, and cheques in 
course of collection is 24 per cent., a very satisfactory figure. 

Treasury bills stand at £5,350,000, an increase of £635,000, and 
British bills of exchange amount to £1,730,808, against £2,436,634 
at the end of 1930. 


INVESTMENT VALUES. 


The bulk of our investments consists of Government stocks and 
short-term Treasury bonds, the latter of which all mature within 
four years, and are shown separately on this occasion. As is well 
known, the price of gilt-edged securities have suffered considerable 
depreciation, and to provide for the shrinkage in market values of 
our investments we have transferred £607,872 from the reserve 
fund in preference to reducing our investment reserve. Our invest- 
ments now stand materially below current quotations, and there 
will be a substantial recovery on our short-term bonds at maturity. 
I need hardly tell you that it will be our first care in future years 
4gain to build up our reserve fund, which in the meantime remains 
at the substantial figure of £2,900,000. 

Immediately below investments in the balance sheet, it will be 
seen that we have specified our holding of Yorkshire Penny Bank 
shares previously grouped under other assets and accounts. The 
shares at cost are conservatively valued and constitute a sound and 
remunerative investment. 

The item of premises has been increased by £230,319 during the 
year, principally due to the balance of the cost of rebuilding our 
London office and to further outlay on our new head office, which 
we had hoped to occupy this month. Various difficulties have 
delayed completion of the building, but we expect to transfer our 
business within the next few months. Several tenants are already 
i occupation of offices, and lettings so far have reached 50 per 
cent. of the rentable space. 


VALUE OF CURRENCY 


UNION. 


STEADINESS DURING CRISIS. 


Turning to the events of the past year, the outstanding features 
were the German crisis leading to the moratorium in respect of 
war debts proposed by President Hoover, the suspension of the 
gold standard in this country, and the election by an overwhelming 
majority of the National Government. 

It is with some measure of satisfaction that we can look back 
on the steadiness shown by our people throughout the crisis, as 
compared with the world-wide nervousness, and their response, 
amidst a confusion of issues, to the call to elect a Government 
pledged to economy and a balanced Budget. 

The Government has been invested with power and freedom to 
an extent not known before, and has a strong weight of public 
opinion supporting it in the attempt to reduce expenditure, thereby 
leading the way towards a more widespread reduction of costs. It 
is not only by national and municipal effort that we can effect an 
improvement. Until we can reduce substantially our expenditure 
in all directions there can be no recovery. 


IMPORTANT FACTOR. 


The diminution in production costs in industry, which have in- 
creased to a point beyond our capacity to pay, is a very important 
factor in any effort to rehabilitate ourselves, and will do far more 
than curtailment of imports or other suggested measures to achieve 
this result. 

How great is the task before the Government and the nation is 
evident from a review of the principal industries of our country. I 
will summarise now, as is my custom, the situation in those indus- 
tries in which this bank is especially interested. 


COTTON TRADE. 


The greater part of the past year proved most difficult for spinners 
and manufacturers, who had many adverse factors to combat. In- 
ternally, employers have been unable to agree on any scheme of 
organisation or mutual co-operation; and the operatives have not 
been wholly willing to co-operate with employers in an attempt to 
find a solution of the industry’s problems. 

The external factors over which the industry has had no control 
have been very detrimental. The world crisis increased in severity 
as the year advanced and the cost of manufacture and distribution 
could not be regulated to keep pace with the continued fall in the 
price of basic commodities. Additional tariff walls were raised 
against Lancashire products, and the Indian boycott was intensified, 
while our trade in China was affected by the disturbances in that 
country. 

It s clear that we have a surplus both of spindles and looms in 
relation to world consumptive power for some time to come, and a 
scheme has been proposed for the purchase and scrapping of re- 
dundant machinery. I confess to doubt whether, even if unanimity 
be obtained, the scheme can be financed by means of the proposed 
levy. 

In September a definite improvement took place in the sales of 
yarn and cloth following the abandonment of the gold standard, 
but Japan’s embargo on gold exports has counteracted this gain to 
some extent. At the same time, many spinning mills have good 
order books, and the immediate outlook is brighter than it has been 
for some years. 

It is to be hoped that employers and employees will at this critical 
period come together in a resolute effort to save the industry. 


WOOL TEXTILE INDUSTRY. 


At the opening of the year wool values were below the level ruling 
immediately before the war, and the products were available at 
prices which normally should have stimulated demand. Both at 
home and abroad, however, the trade continued to show disappoint- 
ing results. 

It is true that, early in the year, some speculative activity caused 
an extensive buying movement for tops and yarns, which resulted in 
a rapid rise in prices. But with an inadequate demand for finished 
products prices again declined, and business became restricted in all 
branches, 

The suspension of the gold standard acted as a stimulus and 
created an improvement, the effect becoming apparent during Octo- 
ber. The depreciation in sterling placed West Riding spinners in a 
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more favourable position for meeting French competition in the 
hosiery yarn trade, and a largely increased volume of business was 
done in the Midlands. 

An improvement took place also in the dress-goods trade, and the 
general result was a substantial increase in machinery activity, with 
a steady reduction in the number of unemployed operatives. 

The improvement in business has been largely confined to the home 
market, as the expectations of an increased export trade, due to the 
depreciation in the value of the £ sterling, have not yet been 
fulfilled. 

The future of this industry, as of all the others by which we live, 
depends upon the restoration of international trade. 


GRAIN TRADE. 


Abundant supplies in wheat-producing countries have enabled 
millers to obtain their stocks on advantageous terms. Liverpool] has 
had an increasing share of the world trade in wheat, largely owing 
to the popularity of the Futures market and the facilities it affords 
for insurance against loss caused by any large fluctuations in world 
prices. This applies equally to the trade in maize. 

Prospects in the home markets for both grain and flour seem 


brighter, owing to the successful agreements made with the 
Government. 


COAL, IRON AND STEEL. 


Imports of steel have exceeded exports by no less than 715,000 
tons, and there is an urgent demand by many sections of the trade 
for a protected home market in consequence. 

The coal trade has been seriously effected, partly by the depres- 
sion amongst the coal-consuming industries and also by restrictions 
on imports of coal by several countries. The prospects for the 
coming year are slightly more encouraging, as we have been better 
able to meet the competition of Poland in the Scandinavian countries 
since we went off the gold standard. There is also some improve- 
ment in the demand for bunkering coal. 


SHIPPING. 


Conditions have been most unfavourable. 

Since September a certain number of vessels have been taken back 
into commission, but outward cargoes have been light in most cases. 

At one time the seas were a busy highway for our trade, and the 
outlet which first established our commercial prosperity in the world. 
Now these highways are empty, due to high tariff walls, and our 
ships have returned home to be laid up in idleness. 

It is primarily the lack of exports which has produced stagnation 
in the shipping industry, and whereas exports may be stimulated 
through the fall in sterling, they may be seriously impeded by the 


tariffs of this country which are likely to increase costs, and by the 
tariffs of other countries raised in retaliation. 


AGRICULTURE. 


Owing to the fall in price of live stock, and the wet weather, 
which made harvesting difficult, the farmers in the North of 
England have experienced a bad year. 

Potatoes and turnips were seriously affected by the abnormal rain 
and lack of sunshine. Oats alone brought a better return than 
previously. In Cheshire conditions have not been unfavourable as 
compared with recent years, and dairy products improved a little 
towards the end of the year. 


INTERNATIONAL CONDITIONS. 


From the foregoing it is seen that the industries under review 
have without exception suffered to a degree probably unparalleled 
in their history. The future may, we hope, be less desperate than 
the past, yet there is a long effort before each industry if it is to 
emerge effectively from the depression. 

The features of uncertainty which still overcloud our situation are 
mainly international. Until the War Debts and Reparations ques- 
tions have been settled there can be no recovery of confidence among 
foreign investors, and no easing of monetary conditions in this 
country. 

Recently the defences of our money market were considered so 
impregnable that international obligations in the interest of Ger- 
many and other countries were assumed which proved too burden- 
some, and we were forced off the gold standard. Now we suffer 
the double difficulty of having to meet these obligations and preserve 
British credit in the face of a depreciated £ sterling. 


PRESSURE ON GERMANY. 


It is of the utmost urgency, therefore, that the pressure on 
Germany and other countries in which British resources are in 
jeopardy should be raised, and that there should be an effective 
settlement of the War Debts problem. The recent meeting at Basle 
was primarily to discover the best method of re-establishing confi- 
dence, and to ascertain what, if anything, could be done to restore 
the world’s faith. Apparently, it may be deemed expedient to 
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extend the moratorium, and to postpone the War Debts and 
Reparations Conference. 


A further international difficulty is that foreign lending by British 


investors is being curtailed, partly owing to our adverse balance of 
trade and partly to the high value of foreign currencies. As a 
result, we are not only less able to assist the industrial recovery 
of our chief foreign customers, but we cannot provide them with 
funds for the purchase of British exports. 
intensification of the tariff war, may prove a serious barrier to the 
recovery of the key exporting industries of Great Britain. 


This, coupled with the 


OPENINGS FOR SALESMANSHIP. 


Against these handicaps we may set certain opportunities which, 


if widely used, may speed this country more certainly on its way to 
recovery. 
the butt of foreign competition has now secured a form of bonus or 
protection through the decline of sterling. 
in favour of British goods has been reinforced through a 40 per 
cent. increase in the price of foreign goods in terms of sterling. 
There are thus exceptional openings for expert salesmanship both 
at home and in the foreign markets, and the future of British 
industry depends more than at any previous time on the energy and 
efficiency of its commercial arm. 


As is well known, every unsheltered industry previously 


The wide campaign 


This exchange advantage has been diminished recently by the 


suspension of the gold standard in other countries, but the loss is 
largely offset by the tendency of those countries to ally themselves 
to Great Britain and to restore confidence in British currency. 
Were there a strong movement towards the acceptance of sterling 
as a basis for the stabilisation of other currencies, the pressure on 
London would be lifted, and there would result a situation in which 
discount and interest rates might permanently be reduced. It 
seems, then, that although the departure of other countries from 
the gold standard deprives Great Britain of an exchange advantage, 
it none the less paves the way for our closer union with them; and 
it may be possible to link them together into a ‘‘ Sterling Area” 
so that over large tracts of the international market there will be 
stability of exchange rates, interest rates and price levels. 


SUGGESTED CURRENCY UNION. 


Among the more general, though not in the long run less signifi- 


cant, signs of new hope, is the apparent weakening among important 
nations of the intensely nationalistic attitude to which much of the 
world’s present distress is due. 
ously through its willingness to remain in association with others 
less ready to co-operate in the creation of stable world conditions. 


Great Britain has suffered griev- 


Nevertheless, some degree of unity of action is still essential. Ina 
country, whose foreign trade is 25 per cent. of the whole, recovery 


depends above all on the development of a positive and permanent 


system of world co-operation. Its own attempts should no doubt 
be confined henceforth to forming an alliance with those countries to 
which it is united by a common aim. In this direction there is 
prospect of fairly immediate progress as is shown by the joint 
action of Scandinavian countries in proposing a closer alliance among 
northern European nations. It would be difficult to exaggerate the 
value to Great Britain and the Empire of forming an immediate 
Currency Union with those nations which have departed from the 
gold standard and are prepared to seek stability through definite 
co-operation to this end. 

It is my earnest hope that the industrial position now reached, 
which may justly rank as one of opportunity, may be converted 
through the calm and energy of our people, into one of large 
promise. 


THANKS TO EXECUTIVE AND STAFF. 


Before moving the adoption of the report I would like you to join 
with me in expressing to the general manager and all the executive 
officers of the bank our appreciation of their skill and unremitting 
labour during the last twelve months. Their united efforts, together 
with the helpful co-operation of all the staffs, have evidenced 4 
whole-hearted interest in the welfare and progress of the bank and 
helped materially to lighten our task. 

The Chairman concluded by moving the adoption of the report 
of the directors. 

Lord Colwyn seconded, and the motion was carried unanimously. 


RE-ELECTION OF DIRECTORS. 


Lord Ebbisham proposed the re-election of Lord Colwyn, Mr 
W. R. Glazebrook, Sir James E. Haggas and Mr. Alex. Allan Paton 
as directors. It was very gratifying, he said, that, during the most 
difficult banking years ever experienced, the directors, general 
manager and staff had so successfully maintained and increased the 
strength of the bank. 

Mr J. A. Tinne second the motion, which was approved. 

On the motion of Mr John H. Grey, seconded by Mr G. 8. Lloyd 
Davies, the auditors, Harmood Banner and Son, Liverpool, Peat, 
Marwick, Mitchell and Company, of London, and Thomas Bowden 
Sons and Nephew, of Newcastle-upon-Tyne, were re-appointed. 
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VOTES OF THANKS. 


Mr A. E. Leaf moved a vote of thanks to the directors, committee 
of management, the general manager and other officers of the bank 
for their valuable services during the past year. He described it as 
a resolution which deserved a floodlight of illumination after experi- 
ences such as they had recently gone through. 

Mr F. Brocklehurst having seconded, the motion was carried with 
acclamation. 

Mr A. F. Shawyer, general manager, who was cordially received, 
responded. They would have to go a long way back in the history 
of the country, he remarked, to find a more anxious time than the 
one recently experienced, and rarely had chairman and directors 
given more freely of their services. From his colleagues he had 
received splendid co-operation and most loyal support. (Applause.) 

On the motion of Colonel James Walker, a cordial vote of thanks 
was passed to the chairman, whose acknowledgment terminated the 
meeting. 


ILLUSTRATED NEWSPAPERS, LIMITED. 


FINANCES ON SOUND BASIS. 


The sixth annual general meeting of Illustrated Newspapers, 
Limited, was held on Thursday, at Southern House, Cannon Street, 
London. 


Mr William Graham (the chairman) said that the accounts dis- 
closed a profit for the year of £182,772, which, he regretted to say, 
was substantially less than the profits of the previous year. The 
financial position of the company was on a sound basis, and they 
were hopeful that in time the investments would substantially 
improve in value 

Continuing, the Chairman said : It is, of course, a matter of great 
regret to the directors that the trading shows a substantial shrinkage 
on the trading of previous years, but regard must be had to the 
exceptional condition that has prevailed in all matters commercial, 
financia] and international, which could not but have a very serious 
effect upon the revenues earned by our shilling illustrated papers. 
It cannot be denied that they appeal to a class which has been very 
severely affected. Moreover, the principal source from which they 
draw advertisements are businesses dealing in quality products. 

As you all know from reports and reduction of dividends paid by 
other publishing concerns, there has been a heavy shrinkage in 
profits, and your directors have reason to think there is some good 
ground for congratulation on the fact that we have done as well as 
we have. The experience of all engaged in the newspaper business 
is that the year 1931 was the worst for very many years. 


GOOD RESULTS FROM TRADE EXPERTS. 


Iam very glad to be able to inform you that our trade papers 
have stood up in this world’s crisis in a remarkable manner. You 
will observe from the balance sheet that the dividends to be received 
by this company from that source are very little below the dividends 
received for the previous year. You have, in the trade papers, 
stable assets of very great value. 

It is difficult and dangerous to express any opinion as to the 
Prospects in the early future, but there is a general belief growing 
in extent, that we have been through the worst. There is no doubt 
& greater confidence in trade circles and a general improvement in 
trade must bring with it an improvement in our revenue. 

The efforts that are now being made for the purpose of balancing 
imports and exports and raising revenue by the imposition of tariffs 
we are confident must increase production in this country, and 
advertising must follow in the wake of increased production, and 
our papers, which hold a unique position and are without competition, 
will be recognised, as they have been in the past, as most reliable 
media for advertising. It is always to be remembered that our 
Papers pass from hand to hand—the sales of our papers, though 
large, are no measure of the circulation. In that respect, they are 


°n an entirely different footing from daily and the cheaper class of 
journals. 


CONSIDERABLE ECONOMIES EFFECTED. 


Considerable economies have already been made, and we are 
actively engaged on a scheme for a closer centralisation of the 
commercial departments of our business, which will produce further 
Savings, the benefit of which will be reflected in this year’s trading. 
Our papers have maintained their reputation. We have paid 
attention in every direction to making economies where those 
*conomies do not affect the character and standard of our journals, 
Which we are determined to maintain. 

The report and accounts were adopted. 
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ANGLO-FRENCH BANKING CORPORATION, LIMITED. 
INHERENT VITALITY OF THE ORGANISATION. 


The ordinary annual general meeting of the Anglo-French Bank- 
ing Corporation, Limited, was held, on the 26th instant, at River 
Plate House, Finsbury Circus, London. 

Mr F. A. Szarvasy (the chairman), in moving the adoption of 
the report and accounts, said: The past year will be remembered 
by the business community of the world, and in particular by 
bankers, as one of the most anxious periods in the present genera- 
tion. That our young institution has emerged from this crisis with 
no greater damage than is revealed by the accounts is a proof that 
its affairs have been conducted throughout according to the best 
established rules of British banking practice. When you consider 
that in a brief period of six months nearly 95 per cent. of our 
deposits were withdrawn and that at the same time we had to 
provide for the orderly contraction of our acceptance business by 
over 50 per cent., you will appreciate the strain pvt upon our 
resources, and at the same time you can judge the inherent vitality 
of our organisation and the soundness of our methods of manage- 
ment. 

It is not as if these deposits, which at one time reached nearly 
£3,800,000, had been taken from us through want of confidence in 
our institution. They were withdrawn as a consequence of the 
flight from the £ and the after-effects of that move, which cul- 
minated in Great Britain being forced to abandon the gold standard. 
That is, by causes entirely outside our control, but, unfortunately, 
just at a moment when our bank had not yet had time to accumu- 
late reserves for contingencies such as other old-established institu- 
tions possess, and by virtue of which the banking community as 
a whole has been able to weather the storm so successfully in this 
country. 





THE OUTLOOK. 

In spite of the setback suffered during the past year, I look to 
the future with confidence, in the knowledge that as soon as con- 
ditions return to normal our bank will be able to renew its activities 
and develop lucrative business. 

I think, speaking in general terms, that we have seen the worst 
and that the outlook, more particularly in this country, is gradu- 
ally getting brighter. Had it not been for the necessity imposed 
upon us of realising investments consisting mostly of British 
Government securities in order to repay deposits, and thereby in- 
curring heavy sacrifices, the year’s result, in spite of the catas- 
trophic disorganisation of business all the world over, would have 
been comparatively favourable, leaving a fair trading profit, while 
our bad and doubtful debts, having regard to the world crisis, 
were quite moderate. 

You notice in the profit and loss account that £98,000 of the 
total loss was caused by the realisation of British Treasury bonds, 
which, after all, must be looked upon by every banker as the 
highest class of security in which to invest funds, the liquidity 
of which must be his main concern. 

Our acceptance commitments in Central Europe look heavy when 
compared with the reduced total of our balance sheet, but the 
explanation is that practically all other credit commitments have 
been liquidated in view of restrictions in the discount market, and 
that the scope in other directions where credit was: required and 
could, in the judgment of the board, be extended with reasonable 
safety, was throughout very limited. 

However, as a result, our commitments in other parts of the 
world, where critical financial situations have developed, are very 
moderate. 

In the circumstances, little if any fresh business can be under- 
taken, but, on the other hand, commissions on acceptance business 
have been raised all round, and even at the reduced level of our 
acceptance circulation, our earnings from this source should not fall 
far short of the normal return. 

At the same time, business in foreign exchange has become more 
profitable owing to the wider margins obtainable, and we are 
developing a very satisfactory connection in investment secur‘ties, 
for which we are favourably placed through our special connections 
here and abroad. 

So much has been said and written in recent months about the 
gold reserves and monetary policy of France that it is hardly 
necessary for me to touch upon the subject, except to say that, in 
my opinion, it has not been the deliberate policy of the French 
monetary authorities to attract gold. The metal has flowed to that 
centre automatically as a result of the unsettled economic con- 
ditions, aggravated by the fact that the gold standard is not 
adapted to the functions which it has had to perform since the war. 

The Banque de France has kept its discount rate as low as it 
was possible during the whole year, sometimes almost at a nominal 
figure, but movements in Bank rates under present-day conditions 
have ceased to exercise the same effect as at a time when balanced 
economic conditions ruled all the world over. 

The report and accounts were unanimously adopted. 
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The half-yearly general meeting of the shareholders of the 
Provincial Bank of Ireland, Limited, was held, on the 27th instant, 
at the office of the company, 8, Throgmorton Avenue, London, E.C. 

Mr Richard Durant Trotter (the chairman) presided, 

The Secretary (Mr Francis 8. Forde) having read the notice 
convening the meeting and the auditors’ report, 

The Chairman said :—Gentlemen,—It is my privilege to move the 
adoption of the report and statement of accounts for the half-year 
to December 31st last. The report has been in the hands of the 
shareholders for some time, and I trust that as usual, you will 
take it as read. 


You will first, however, wish me to make some remarks on the 
statement we place before you to-day. Comparing the figures with 
those of a year ago, you will see we have a smaller balance avail- 
able for distribution, but this was to be expected, in view of the 
present world-wide depression from which Ireland has not escaped. 

Note circulation shows an increase of £25,000, while our deposits 
are higher by just over £100,000—though this is probably due to 
some extent to an influx of American money towards the close of 
last year. 


BALANCE SHEET— ASSETS. 


Turning to the assets side of the sheet, we find advances to 
customers stand at £6,720,800, practically the same as a year ago. 
Our cash shows the appreciable increase of £273,000. We have 
again introduced British Government Treasury bills which, as you 
know, have a three months’ currency, and these with the amount 
at call, show an increase of £220,000 on the relative figure of 
twelve months ago, and I think you will agree this discloses a 
strong cash position, and with investments at £7,815,000 our liquid 
assets give the high proportion of 625 per cent. against our liability 
to the public. I feel sure that you will regard this as very 
satisfactory. We believe that full provision has been made for 
all bad and doubtful debts. 


We distribute the same dividend as we have done for many years 
past, at the rate of 144 per cent. per annum, and you will note 
that income tax at 5s. only has been deducted—the bank defraying 
the additional sixpence in respect of the dividend for the half-year 
to June 30th last, imposed by the Second Finance Act, so that 
the shareholders have benefited accordingly. While on the subject 
of dividends, you will have noted that during the past year the 
majority of the banking institutions at this side have found it 
necessary to reduce their distributions to their shareholders and 
though we in Ireland have been able so far to keep the dividend 
at the old figure, we must bear in mind that this may not continue 
to be possible, seeing that the charges falling on the banks are 
steadily moving upward, with no really compensating benefit to 
put against them. 


ABNORMAL DEPRECIATION. 


You will see by reference to the report that we in common with 
other banks have dealt with what we regard as an abnormal situa- 
tion in the depreciation which has occurred in gilt-edged securities, 
and your board have considered it advisable to withdraw from the 

- reserve fund the sum of £250,000, which was more than sufficient 
to bring the investments into the balance sheet at or below the 
market price as at 3lst ultimo. We could have arranged the matter 
by setting aside this amount from the reserve in a special account, 
but we decided it was better to make a clean withdrawal, and I 
feel confident you will agree this is the proper course to adopt, as 
more clearly showing the true position. 

It is very satisfactory to be able to record, however, as you will 
have observed, that prices have since appreciated and a consider- 
able portion of the depreciation has been recovered, and apart. from 
this a large proportion of the bank’s investments are of short date 
repayable at par. As I am referring to the subject of the general 
depreciation, it is very gratifying to find that the Free State 
loans maintain so consistently their par value, indicating a high 
standard of credit. 

Meanwhile, we have added £20,000 to the reserve fund, making 
the present total £440,000. Our bank premises account stands at 
£206,000, at which figure we regard them as much undervalued. 
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PROVINCIAL BANK OF IRELAND, LIMITED. 


DIVIDEND MAINTAINED. 
BANK’S STRONG POSITION. 
CONDITIONS IN THE FREE STATE. 
MR R. D. TROTTER’S SPEECH. 


SITUATION IN THE FREE STATE. 


Turning to matters in the Free State, the various reports received 
from our branches indicate that, on the whole, the results of the 
harvest have been disappointing, and generally speaking it has 
been a bad year for the farmers, particularly those who have had 
to employ outside labour. Prices for produce have been in many 
cases unremunerative, while cattle have also proved a disappointing 
market, and, unfortunately, the export of livestock from the Free 
State for 1931 shows a considerable falling off both in value and 
in numbers from the figures of 1930. 

It has, however, to be borne in mind that the exports of the 
majority of the world’s producers show a decrease due to present 
world conditions, but we are confident that the Free State Govern- 
ment will endeavour to see that her farmers are placed, as far as 
possible, in a protected position, and on a remunerative scale of 
prices, and in this connection, it is of interest to note that some 
of the Free State Ministers had recently a preliminary discussion 
with Mr Runciman, the President of the Board of Trade, and it 
is to be hoped that goods results will ensue. 


NORTHERN IRELAND. 


Turning to Northern Ireland, we learn the demand for linen 
manufactures shows a considerable expansion, especially since Great 
Britain moved off the gold standard, with the result that spinning 
mills and weaving factories are better provided with orders than 
they have been for several years past, and I am sure we all trust 
this improvement may continue. 

The largest ship launched from British yards in 1931 was launched 
at Belfast, and the fitting out of this and two other large ships 
launched during the year is still providing a considerable amount of 
employment. 

The recent burning of the fine ship ‘‘ Bermuda ”’ while undergoing 
an overhaul at Belfast is to be greatly deplored as having thrown 4 
large number of men out of work, and it is unfortunate that the 
replacement order in the matter has gone elsewhere. 

There is no doubt that, when the hoped-for revival in shipbuild- 
ing materialises, the Belfast yards will be in a strong position to 
take immediate advantage of it, and the quality and splendid per- 
formance of the ships built there should prove a good advertisement 
for the North of Ireland shipbuilders. 


A VERY DIFFICULT HALF-YEAR. 


I do not think I need make any further comment in regard to ou! 
business, save to say that the past half-year has been a very diff: 
cult one. Political and economic causes have led to a series of 
such rapid changes in many parts of the world that it has been well- 
nigh impossible for the ordinary individual to follow them. The 
Austrian and German difficulties of last summer were followed by 
Great Britain going off the gold standard in September, when several 
other countries closely connected with her in trade adopted the same 
policy. Owing to the narrow market, exchange fluctuations became 
so wide that in many cases resort was had to the ancient system of 
barter. 

The trade depression has become almost universal, and nations 
have adopted the policy of refusing to buy, which must, in the long 
run, result in their being unable to sell. War debts and reparation 
payments, which have led to the huge accumulation of gold in 
America and France, where tariffs have prevented debtor countries 
discharging their liabilities in goods, are blamed for most of the 
trouble. The consequent rise in the price of gold has led to the 
world-wide fall in commodity prices, and what the world needs # 
the present time is an increase in purchasing power. Sir Rober! 
Horne said recently ‘‘ We must raise prices to a level justifying ov 
debts or reduce debts to a level not out of accord with prices—! 
the two alternatives there are few who would not choose the 
former.”’ 


CURRENT YEAR’S PROSPECTS. 

The immediate prospects for the year on which we have Just 
entered do not yet show any great signs of improvement, but, despite 
the difficulties we have had to meet and are still meeting, | feel 
sure you will agree that the bank has maintained its sound position. 

This is in no small degree due to the efforts of our staff. In times 
like those through which we are now passing the value of a loyal 
and energetic sttff to an institution such as this is very great. The 
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REDUCED RATES 
for LIFE ASSURANCE 
for the NEXT FIVE YEARS 


for those who want to obtain immediate 
and adequate life assurance protection, 
but whose present incomes are either 
temporarily restricted or small in relation 
to future prospects. 


Write to-day for full particulars (state 
age for quotation purposes) ‘to THE 


LIVERPOOL & LONDON & GLOBE 
INSURANCE COMPANY, LTD. 


LONDON (Chiet Office) 
1, Cornhill, E.C.3. 
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LIVERPOOL (Head Office) 
| 1, Dale Street. 
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board desire to record their cordial appreciation of the services 
rendered to the bank by all ranks of the staff in their unremitting 
attention to their duties. 

I now beg to move that the report and statement of accounts for 
the half-year to December 31st last be confirmed and adopted, and I 
will ask Sir William Goschen to second this proposition. 

The Hon. Sir William H. Goschen, K.B.E. : I beg to second the 
resolution. 

The resolution was then put to the meeting and carried 
unanimously. 


RE-ELECTION OF DIRECTORS. 


The Chairman : I now have to propose the re-election of Mr John 
Charles Denton Carlisle as a director. Mr Carlisle’s knowledge of 
the discount market has been of great service to the board, and he 
is well known to you. 

Mr A. B. Leslie-Melville : I have pleasure in seconding that. 

The motion was unanimously approved. 

The Chairman : I now beg to propose the re-election of Mr Edward 
Ralphe Douro Hoare as a director. Mr Hoare perpetuates a very 
old connection on the board of this bank. 

Mr Robert J. Fitzgerald : I beg to second that. 

The resolution was passed unanimously. 

Mr Charles Montefiore : I have very much pleasure in proposing 
the appointment for the ensuing year as auditors of Mr Stuart R. 
Cooper, F.C.A.,and Mr G. Brock, F.C.A.,at the fee of 400 guineas. 

Mr Steward : I beg to second that. 

The motion was unanimously agreed to. 


VOTE OF THANKS. 


Mr Montefiore: I think there remains only one other matter, 
which 1 should like to put before the meeting, and that is to pro- 
pose a vote of thanks to the chairman and directors. As the chair- 
man has so rightly said, the past year has been a most difficult one 
for everyone engaged in banking, and that the board has been able 
to put before us such a satisfactory account of their stewardship is 
a matter on which we, as shareholders, can congratulate ourselves 
most sincerely. As he has indicated, there are many questions un- 
solved and many difficulties both for this country and for the 
country in which we are particularly interested, and, indeed, in all 
parts of the Empire, but I feel certain we can safely leave our affairs 
in the hands of our directors. On behalf of the shareholders I 
would, therefore, like to move a hearty vote of thanks to the chair- 
man and his co-directors for the work which they have done for us 
during the past year. 

Mr William H. Corker : I have much pleasure, sir, in seconding 
that vote of thanks, for the report which you have submitted is a 
most excellent one. As regards the Irish Free State, in which I am 
particularly interested, it seems to me that the most serious matter 
over there is the position of the Great Southern Railways, to which 
up to the present the Government have not been very sympathetic. 
It is to be hoped that they will take some measures to relieve the 
Railways Company from its heavy liabilities and the unfair com- 
petition of the "buses on the road. If that were done, gentlemen, I 
think it would help very much to relieve some of the depression in 
the Irish Free State. All the same, sir, we are much obliged to you 
and your co-directors and also to the staff for what you have done. 

The vote was unanimously accorded. 

The Chairman : Mr Montefiore and Mr Corker, on behalf of my 
colleagues and myself I thank you very much for the kind remarks 
Which you have made, and I can assure you that we will endeavour 
% continue to deserve them. 

The proceedings then terminated. 


' capitalisation of reserves and distribution of bonus shares. 


ASHANI GOLDFIELDS CORPORATION, LIMITED. 
INCREASED PROFITS AND ORE RESERVE. 
CAPITAL BONUS IN SHARES. 


The thirty-fifth ordinary general meeting of the Ashanti Goldfields 
Corporation, Limited, was held, on the 28th instant, at the Holborn 
Restaurant, London. 

Mr James H. Batty (the Chairman) said that the total profit 
earned was £422,509, an increase of £101,947 over last year. 
Investments in Government securities had increased by £27, 621, 
after writing off about £30,000 depreciation in market value as at 
September 30th last. On the basis of to-day’s price a substantial 
portion of this amount had been recovered. Cash in hand showed 
an increase of £64,691, practically all of which was represented by 
money on deposit. Two interim dividends had been paid out of 
the year’s profit, totalling 50 per cent., and the directors now 
recommended a final dividend of 40 per cent., making 90 per cent. 
for the year. 

The year under review showed a still further reduction of 3s. 11d. 
per ton on the working costs, and they hoped to effect savings again 
this year. 

In calculating the ore reserves this year at 667,400 tons, Mr 
Watkins included some lower-grade ore in the Ashanti Mine, which 
the reduction in working costs had brought into the payable zone. 
In doing so, he had no regard to the present enhanced price of gold. 
The result of this decision was reflected in the increase of 60,000 
tons, and a somewhat lower grade, as compared with last year. 

He would shortly ask the shareholders to sanction the payment 
of the final dividend, and took this opportunity of informing them 
that in future the board proposed to pay three dividends a year; 
the approximate dates would be June Ist, October Ist and, say, 
January 31st, the last being the final dividend, which would 
naturally depend on the date of the annual general meeting. 

It might interest them to know that during the company’s 
existence it had paid a total of £3,466,000 in dividends, which was 
equal to an average of 49-6 per cent. per annum for the 35 years 
the company had been in existence. 


CAPITALISATION OF RESERVES. 


He would also ask them to pass a resolution to increase the capital 
of the company to £500,000 by capitalising £125,000 from the 
reserve account. In recommending this course, the directors had 
in mind the probable expenditure on a new shaft within the next 
two or three years. They considered it wise definitely to set aside 
this capital now, particularly as, so far as they could foresee at the 
moment, it would in no way impair the prospects of future dividends. 
He was confident they would approve of the precaution the board 
was taking at a time when liberal dividends were being paid. He 
also thought they would agree with the directors’ action in writing 
off the market depreciation in Government investments at 
September 30th, nothwithstanding the fact that, but for this, 
the final dividend might have been larger. The uncertain outlook 
in Europe and its possible influence on sterling must necessarily 
be taken into account in distributing profits. He hoped it might 
be possible at some future date to open a dividend equalisation 
account in their books, by which they could put aside, in the days 
of prosperity, sums of money which could be drawn upon, should 
occasion arise in the future from causes quite unseen at present. 


LARGE INTEREST IN BIBIANI. 


Referring to the company’s interest in the Bibiani Mine, the 
Chairman said that they not only had a large holding in shares in 
that company, but they had advanced them sums to enable them 
to carry on development work. They had felt and still felt greatly 
responsible for the success of this venture. The consulting 
engineer’s report, published last month, indicated that the develop- 
ment had reached a stage when he could advise the directors that 
they were justified in providing the capital required to erect a first 
unit of plant for treating 100 tons a day, and he was of opinion 
that this could be worked to show a margin of profit and so contribute 
funds for further development expenditure. This was to be a first 
unit of plant, to be added to as future developments warranted. 

It was estimated that there were some 180,000 tons ore reserves 
of 8 to 10 dwt. in value now available for stoping. The nominal 
capital of the company was being increased from £100,000 to 
£400,000 in 4s. shares. The Bibiani directors were about to invite 
subscriptions for 750,000 shares at par, with the right to call for a 
further number of shares at 4s. 6d. (a premium of 6d. per share), at 
any time up to February 28, 1933, in the ratio of one share for every 
share allotted in the present issue. Shareholders of the Corporation 
would be given an opportunity of applying for any surplus shares. 

The report and accounts were unanimously adopted, and resolu- 
tions were passed authorising the increase of capital and the proposed 
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NATIONAL DISCOUNT COMPANY. 
A YEAR OF DIFFICULT CONDITIONS. 
THE HON. SIDNEY PEEL ON INTERNATIONAL PROBLEMS. 


The ordinary annual general meeting of the National Discount 
Company, Limited, was held at Southern House, Cannon Street, 
London, E.C., on Wednesday, January 27th, Colonel the Hon. 
Sidney Peel, C.B., D.S.O. (the chairman), presiding. 

The Secretary (Mr Charles H. Gough) read the notice and the 
report of the auditors. 

The Chairman said :—Gentlemen,—I presume that you will, as 
usual, take the report and accounts which have been circulated as 
read. (Agreed.) 

In view of recent events with which we are all familiar, you will 
not be surprised if I tell you that we have found the past year not 
only » difficult one, but also one which has been less prosperous than 
its predecessor. Our gross profits for the year were £671,000, 
against £691,000, not such a bad result considering adverse factors, 
but that is only part of the story. With the high Bank rate now 
prevailing, and not a very clear future in front of us, we have to 
make a larger allowance for rebate, namely, £497,000, against 
£429,000 brought in from the previous year, and that gives us a sum 
of £174,000, compared with £262,000, the corresponding figure for 
1930, to be added to the carry forward, and available for payment 
of our ordinary expenses, dividend, etc. 


BANK AND DEPOSIT RATES. 


We had last year to face a condition of things, namely, the rises 
in the Bank rate, and consequent rises in deposit rates, which always 
produces a loss of profit for discount houses in two directions, first, 
by their being forced to carry a stock of bills for some time at 
unremunerative rates, and, secondly, by a depreciation of gilt-edged 
securities. However clearly you can foresee a coming change, you 
can only palliate its effect. You can only slightly contract your 
holdings. You have to go on taking bills and taking deposits, 
otherwise you may lose them for good. Last year I said that a 
change of rates in the upward direction was inevitable some time, 
hoping that it would be produced by the absorption of money in 
improving trade, and not in the least foreseeing the actual causes 
which have produced the change. 

Like a temperature chart of a patient, the agitated movements of 
the Bank of England rate form a very good graph of the troubles in 
which this country found itself during 1931. 

We began the year with a 3 per cent. rate. A further fall was 
confidently expected, but did not occur until May 14th, when it fell 
to 24 per cent. At this figure it remained for two months, and the 
fine bill rate of June was hardly over 2 per cent. Then followed two 
dramatic changes on July 23rd and July 30th, of 1 per cent. each 
time, and finally another rise from 4} per cent. to 6 per cent. on 
September 2ist. The rate for three months’ fine bills in December 
was just under 5} per cent., as against 2 per cent. in June. 


DEPRECIATION OF SECURITIES. 


I come now to the second question which we had to decide with 
regard to our year’s accounts, namely, the question of the deprecia- 
tion of securities. We began the year with some £4,000,000 of 
securities ; although we had already some reserves allocated for that 
particular purpose, and although we had opportunely diminished our 
holdings before the crisis began, there was still a margin required 
to meet the cost of writing down securities to market price or under. 
This margin was not, in the circumstances, a very large one, but it 
had to be met. Three courses were open to us. One was to take it 
from the general reserve fund. This is, in my opinion, a very 
proper course if the depreciation is large, and has been adopted by 
many of the banks. The second was to provide the sum required 
out of inner reserve, that is, the contingency fund. This is the 
course we have adopted, and it seems to us the right one, first, 
because the amount is not so great as to cripple the efficiency of 
these inner reserves, and, second, because of the nature of the 
depreciation. As explained in the report, practically all these 
securities are British Government or L.C.C. short-dated bonds, and 
we have a right to assume that they will be paid off at par on due 
dates. That will more than restore the amount now applied from 
the contingency fund. The third course was to find the sum required 
out cf the year’s profits. This could have been done, but it would 
have meant a reduction of dividend. We felt, taking all circum- 
stances into account, that the shareholders were entitled to benefit 
by the foresight they had exercised in previous years. Taking all 
these facts and figures into consideration, we came to the conclusion 
that we were justified in recommending a distribution of a dividend 
equal in amount to that of last year, and we ask you to confirm 
that decision to-day. 

So far I have been dealing with the results of the last year, and I 
think we can regard these results as not at all band under the cir- 
cumstances, but I cannot, of course, conceal from myself that the 
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existing state of the world gives great cause for anxious thoughts 
about the future. The solution of the main problems lie out of our 
control, and belong to the sphere of international co-operation. 


TRADE AND EXCHANGE SYSTEM. 


The machinery of international trade and the system of exchanges 
have been, and are, unduly burdened by reparations and war debts, 
It is a commonplace, in this country at least, that the machinery cap 
only be set going again if some steps are taken to produce a removal 
of this impossible burden. Unless trade flourishes, none of the other 
category of debts can be paid in any degree. All will perish to. 
gether. We are already suffering from the inability of many nations 
to meet their contractual obligations. Any further failures on a 
large scale would have disastrous effects for us all, for we are al] 
part of one economic whole. We must sink or swim together. I do 
not for one moment believe that the statesmen, who are now re- 
sponsible, will allow any such disaster to occur. It seems to mea 
more hopeful atmosphere prevails than has prevailed for some time 
past. The duty of this company, then, as an important factor in 
the financial machinery of a great institution, is to go on doing our 
usual business in our own sphere as faithfully and prudently as we 
can, on the assumption that the world is not absolutely insane, not, 
I hope, a very difficult assumption. Even those who cultivate a 
vineyard on the slopes of a volcano proceed on the assumption that 
the eruption, however inevitable eventually, may be indefinitely 
postponed; but our dangers, though real enough, can be averted, 
unlike those of the volcano-dwellers, by a moderate display of 
human sagacity. 

We are asking you to-day to confirm the election to the board of 
Lieut.-Colonel G. Akers-Douglas, a member of one of the most 
distinguished houses in the City of London. He has already proved 
himself a most useful and hard-working director. We have also, 
under the powers conferred on us by Article 59 of our articles of 
association, elected Mr F, Goldsmith, our manager, to be a director 
of the company. During the six years since his accession to the 
post of manager, Mr Goldsmith has not only won the confidence of 
his particular colleagues, but had gained a great reputation in the 
money market as a whole. His election, which I am sure you will 
cordially approve, is intended to be a small mark of appreciation, 
by his colleagues, of his valuable work in difficult times. 

I have only to add that, in our opinion, your staff, from the 
manager downwards, including those whose names do not appear on 
the front page of the report, as well as those who do, have worked 
with all the skill and energy of which they are capable. I do not 
believe that any company possesses a more able and loyal staff than 
our own. From that point of view we can regard the future with 
great confidence. 

I beg to move—‘* That the report and accounts now read, be 
received, adopted and entered on the minutes.”’ 

The resolution was seconded by Sir Sigismund F. Mendl, K.B.E. 
and carried unanimously. 

The formal business was duly transacted. 


SEDENAK RUBBER ESTATES, LIMITED. 
CONSERVATIVE TAPPING POLICY. 


The twenty-second ordinary general meeting of Sedenak Rubber 
Estates, Limited, was held, on the 27th instant, at the offices, 
7, Great Winchester Street, London, Mr Philip C. Turnbull, 0.B.E. 
(chairman of the company), presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said : In spite of the price of rubber, your estate has been able to 
show a profit on the year’s trading, and the result is consistent with 
efficiency and proper upkeep of the estate. 

The crop for the year is down by over 200,000 lb., but this is the 
result of our deliberate policy to tap conservatively, and not go 
‘all out’ for rock bottom costs by overtapping and producing 
maximum crops. We leave that to others who atill apparently 
believe in the survival of the fittest. 

Rubber is one of the most difficult of the world’s crops to adjust 
in this manner, owing to the length of time it takes new areas 
to come into bearing, and although the Stevenson scheme was called 
a restriction scheme, it should have been designated as one for the 
regulation of output, and its chief fault was that in working it 
hardly proved sufficiently elastic to meet a sudden increase it 
demand. 

For the past year the question of some scheme of output regula 
tion has been the subject of investigation, but we do not yet know 
whether the Dutch and British Governments will co-operate in 
putting into force some effective measure. 

For this perhaps the rubber trade themselves are partly to blame, 
as even to-day there are producers so short-sighted as to opposé 
the initiation and operation of such a measure. Until consumption 
can be extended, either by increased demands for present uses oF 
by the application of new uses, it is hopeless to expect an improve 
ment in the market, so long as excessive crops are being produced. 
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Any Government scheme to regulate supplies should include very 
strict control over further plantings, so as to prevent excessive 
opening of further areas under rubber, as happened during the last 
short-lived boom. 

Some years ago we co-operated with the development of latex 
sales and made contracts in that form, and we have recently con- 
cluded agreements to manufacture a considerable portion of this 
company’s output in a form of concentrated latex known as Rever- 
tex. Revertex itself is being utilised successfully in various new 
applications and will, we have no doubt, contribute its share to 
the expansion of the world’s demand for rubber. 

One item in the accounts to which I would draw your attention 
is the investments of £25,216, against which we are in the very 
fortunate position of not having to provide depreciation, for their 
market value to-day is £25,446, being £230 over their book value. 

The resolution was carried unanimously. 


METROPOLITAN TRUST COMPANY, LIMITED. 
MR ROBERT FLEMING AND THE CHAIRMANSHIP. 


DEPRECIATION AMPLY COVERED BY RESERVES. 
MR HENRY A. VERNET’S ADDRESS. 


The thirty-fourth ordinary general meeting of the Metropolitan 
Trust Company, Limited, was held, on the 26th instant, at the 
company’s offices, Gresham House, Old Broad Street, London, E.C. 

Mr Henry A. Vernet (the chairman) presided. 

The Secretary (Mr H. Carlisle) having read the notice convening 
the meeting and the auditors’ report, 

The Chairman said :—Gentlemen,—Unfortunately I am the only 
director present to-day. Mr Fleming is on a voyage to the West 
Indies, and Lord St. Davids, I regret to say, has been suffering 
from influenza and is unable to come out to-day. Before proceed- 
ing to the business of the meeting I ask you to allow me to refer 
to the retirement of Mr Robert Fleming from the chairmanship 
of this company. As the report tells you, Mr Fleming is in his 
eighty-seventh year. In spite of this, he continues to take a con- 
stant and regular interest in the doings of our company, and the 
practice of nearly one-third of a century is being maintained—I 
mean that of conferring with him on questions relating to invest- 
ments, as they arise. Mr Fleming has indeed played lead for a 
long period with signal success and with corresponding advantage to 
the company : to follow him in the chair is not easy, especially in 
these stormy times. We have learnt much from him during our 
long and pleasant business and personal association, and we shall 
endeavour to act on the principles which he has inculcated. 

I may remind you that the first report of this company, covering 
the period from August 9, 1899, to January 19, 1901, showed a share 
capital in ordinary stock amounting to £289,783 and a balance sheet 
adding up to a total of £361,180 1s. 6d. The dividend for that 
first period was at the rate of approximately £5 7s. per cent. per 
annum. Since then the capital has grown to £1,250,000, in equal 
amounts of 44 per cent. preferred stock and ordinary stock; 4 per 
cent. debenture stock has been issued to an amount equal to the 
share capital, and the total of the balance sheet has grown to 
£3,293,981 8s. 5d. The rate of dividend paid on the ordinary 
stock has gradually risen from £5 7s. per cent. to 20 per cent., 
which latter rate has been paid for the last three years. This 
record needs no emphasising, and it is with feelings of great regret 
that we have accepted Mr Fleming’s resignation from the chair, 
which he has occupied with distinction for thirty-three years. 


THE BALANCE SHEET AND INVESTMENTS. 


I now refer briefly to the balance sheet. The accounts of a trust 
company, as you know, fall naturally into two categories. 

Dealing first with capital. Our investments stand in the balance 
sheet at £3,224,452, and the valuation made on January 1 indicated 
a depreciation on this figure of approximately £385,000, say, 12 per 
cent., upon the book cost. It has been our custom to give you, 
year by year, an approximate figure of appreciation or depreciation 
a the case might be, and we do so on the present occasion, 
although it must be admitted that to make an accurate valuation 
at this time has been a difficult and troublesome undertaking. 
Indeed, I do not remember a time when quotations of so many re- 
putable securities have stood, as they do now, at figures so low 
as to represent an absurdity ; moreover, in a large number of cases, 
Prices are nominal. I notice that the depreciation figure of 12 per 
cent. is about the same as was shown on January 1, 1921. It is 
amply covered by the reserve and revenue balances, amounting 
together to £683,324. We have no loan from our bankers, and, 


at the date of the balance sheet, we had £57,737 of cash items. 
Thus our ship is well found, with ample power to keep its head 
to the rough seas, and to steam ahead again whenever the financial 
Weather moderates. 
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REVENUE ACCOUNT. 


Turning to revenue account. A decrease is shown in the gross 
revenue of £12,908, or rather more than 5 per cent., and when the 
broad geographical distribution of our securities and the world-wide 
troubles are considered this percentage of decline is not a matter 
for surprise. We have earned 23.10 per cent. on our ordinary stock 
and are thus able to pay the same dividend, 20 per cent., and to 
increase the amount carried forward on revenue account from 
£43,606 to £58,324. It should be mentioned that revenue last year 
benefited te the extent of about £5,000 through the depreciation in 
the £ sterling. 

The total amount saved up upon revenue account since the com- 
pany was founded has amounted to £289,347, of which some £180,000 
has been accumulated during the past ten years. Thus, we have 
lived well within our income. 


PROSPECTS FOR THE COMING YEAR. 


Unless and until some change for the better takes place we cannot 
look for an increase in revenue. Indeed, some further reductions are 
indicated during the coming year ; thus, it is not practicable to make 
any prediction as to what the dividend may be a year hence. Esti- 
mates of revenue are but a poor guide in prevailing circumstances. 
This, however, is not an occasion for recounting, at length, the 
trials and troubles of the year 1931, nor for enlarging upon the diffi- 
culties with which the world is faced to-day. These are well known 
and are the subject of constant public discussion. During the 
coming weeks important and weighty conferences upon reparations 
and disarmament are due to take place between the nations. Upon 
the decisions reached at these meetings much indeed will turn. 
For many months past the business world has been overshadowed by 
that worst of all obstacles, uncertainty. Take, for example, the un- 
certainty which has existed since September 21st as to the exchanges, 
particularly the value of the pound sterling. It is the fashion in 
some quarters to hail the departure from the gold standard as a 
favourable event, almost an unmixed blessing; it has undoubtedly 
had the effect of stimulating certain industries in this country, to 
some extent. The gold standard may be as bad as its many de- 
tractors make out : impracticable it undoubtedly is, if it is to be 
mishandled as during the past year; but a question worthy of con- 
sideration is whether a gold standard is not better than no standard. 
We have seen the pound sterling, as expressed in dollars, rash down 
from parity, $4.8665 to (approximately) $3.20 or fully 34 per cent. 
discount, which is about the same level as was touched shortly after 
the war. Up to the present time the depreciation of the pound has 
scarcely affected the cost of living in this country, owing, mainly, 
to the general over-supply of commodities and to the low level of 
world prices. How long can the pound continue depreciated—the 
present rate is between 28 and 29 per cent. under parity—without 
forcing up the cost of living? Surely a depreciation in the pound 
sterling furnishes but a precarious anchorage for our exporting in- 
dustries. Other countries have abandoned the gold standard, other 
currencies can depreciate; some of our good customers abroad are 
worse off than we are. 

Let us maintain equanimity, eschew pessimism, and take all prac- 
ticable steps to improve our position; but remember that in this 
country, as in others, a return of prosperity is closely dependent 
upon improvement in conditions in the world at large. 

I now beg to move :—‘‘ That the report and accounts, as pre- 
sented, be and they are hereby received, approved and adopted, and 
that dividends of £2 5s. per cent., less income tax, on the preferred 
stock, making, with the interim dividend, £4 10s. per cent. for the 
year, and £13 per cent., less income tax, on the ordinary stock, 
making, with the interim dividend £20 per cent. for the year, be 
and the same are hereby declared.” 

Mr W. K. Whigham seconded the resolution, which was carried 
unanimously. 

The retiring director (Viscount St. Davids) having been re-elected, 
and the auditors (Messrs, Deloitte, Plender, Griffiths and Company) 
having been reappointed, the proceedings terminated. 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached: 


To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended January 23, 
1932, amounted to £34,912,400 against ordinary expenditure of 
£11,470,100. After allocating £485,000 to Sinking Fund and having 
allowed for a decrease in Exchequer Balances of £396,334, the 
operations for the week, as shown below, decreased the National 
Debt by £23,354,000 to £7,714,076,000 :— 


(000’s omitted.) 





£ £ 
Public Department Advances.. + 3,700 2 en — 26,860 
Bond Pane ..ccccceccccccccosscocccee + 4,400 National Savings Certificates... — 450 
Nat. Debt Commissioners ...... — 696 
British Government Loans ... — 3,227 
0 0 eee — 221 
+ 8.100 — 31,454 


A complete analysis of the National Debt at December 31, 1931, 
was printed in the Economist of January 9, 1932. 


Total Receipts into the Exchequer. 


























Revised 
REVENUB. stimate |~Aprill, | Aprill, | Week | Weck 
eo 3 1931, to 1930, to ended ended 
pwe | Jen. 23, Jan. 24, | Jan.23, | Jan. 24, 
1932. 1931. 1932. 1931. 
ORDINARY REVENUE. £ £ £ £ £ 
Inland Revenue— 
eee een 272,000,000) 143,393,000) 111,434,000)17,068,000} 9,883,000 
Sur-tax, including Arrears 
of Super-Tax ..........0000+ 73,090,000} 40,370,000) 28,050,000) 3,750,000) 2,200,000 
Estate, &c., Duties ......... - | 83,000,000} 52,430,000} 66,210,000} 2,010,000] 2,050,000 
BtAMPS 2..0....00ccccccccccccees 20,000,000} 11,270,000) 14,360,000} 200,000) 180,000 
Excess Profits Duty and 
Corporation Profits Tax 2,200,000 
Land Tax and Mineral 
Rights Duty ............... 800,000 320,000 270,000 70,000 80,000 


Total Inland Revenue.... 451, 000, 000 att, 783, 000 220,324, 000 23,098 098, 000 14, 393,000 


Customs and Excise— 


CRERREB eccccsccevecescosseccose 131,770,000} 109,178,000) 98,211,000) 2,968,000} 2,278,000 
BEXCISC 200....sccsccccscesccccsees 121,230,000} 101,000,000) 104,800,000) 7,280,000} 3,560,000 
Total Customs and Excise 253, 000,000) 210,178,000) 203, ol, 000) 10,248,000 “5 838,000 

Motor Vehicle Duties (Ex- 

chequer Share) .........+++.++ 5,000,000} 4,664,000} 8,053,041) 563,000) 3,595,000 
Post Office (Net Receipt) cooee 12,200,000] 11,800,000} 10,250,000} 950,000} 600,000 
Crown Lands .........--eseeeeees 1,300,000} 1,010,000} 1,210,000 one 160,000 
Receipts from Sundry Loans | 15,400,000} 13,532,942] 29,749,587 so os 
Miscellaneous Receipts......... 42,800,000] 16,111,301) 24,704,826 53,386 95,531 
Appropriation from Rating 

Relief Suspense Account... 4,000,000} 3,900,000} 16,000,000 








784,700,000) 508, 979, 243)513,302, 454 34,912, 386 24,681,531 








Total Ordinary Revenue 
SELF-BALANCING 























REVENUE. 
or 58,232,000} 44,700,000} 46,350,000} 850,000} 1,200,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 23,350,000} 20,103,000} 17,237,959) 5,540,000} 1,089,000 
Total Self-Balancing Revenue | 81,582,000} 64,803,000) 63,587,959] 6,390,000] 2,289,000 
BIBER cccceccescccccnesccnes a 573,782,243|576,890,413/41,302,386/26,970,531 
Total Issues out of the Exchequer to 
a meet payments. 
y timate 
EXPENDITURE. for the year! Aprill, , Aprill, |) Week | Weck 
1931-32. 1931, to 1930, to ended ended 
Jan. 23, Jan. 24, | Jan. 23, | Jan. 24, 
1932. {| 1931. 1932. 1931. 
ORDINARY £ £ £ £ £ 
EXPENDITURE. 
Interest and Management of 
National Debt ............... 289,400,000/265,438,555/266,489,012/ 963,651] 695,874 
Payments to Northern Ireland 
SR asccectesmenneeseney 6,350,000} 4,102,575) 4,196,852 22,000 18,000 
Other nsolidated Fund 
BEB cecocccccccovecesecnecees 3,000,000} 2,477,402] 2,091,695) 234,498 one 
ee 298,750,000|272,018,532/272,777,559| 1,220,149] 713,874 
Total Supply Services (ex- 
cluding Post Office) ......... 451,829,000) 345,751,592) 345,887,467] 10,250,009] 8,900,000 
Total ordinary expenditure .. |750,579,000/617,770,124/618,665,026)11,470,149] 9,613,874 
SELF-BALANCING | | | 
EXPENDITURE. 
Post Office 58,232,000) 44,700,000} 46,350,000} 850,000} 1,200,000 
Road Fund ......... 23,350,000} 20,103,000} 17,237,959} 5,540,000} 1,089,000 
Total Self-Balancing Ex- |j—£ i@——— |———_| ————__|—_—_—___|______ 
PeENAItareE ..........eeeereeee 81,582,000) 64,803,000) 63,587,959) 6,390,000] 2,289,000 


Total Ordinary and Self- 
Balancing Expenditure... |832,161,000/682,573,124)682,252,985)17,860,149] 11,902,874 


New Sinking Fund (1928)..... | 32,600,000) 25,256,631) 41,356,623} 485,000} 955,000 
Total, including New Sinking 


Fund 





707,829,755|723,609,608|18,345,149]12,857,874 


The aggregate revenue and expenditure to January 23, 1932, 
is shown below :— 


Fovanoiat YEAR, 1931-32, Aprit lst To January 23, 1932. 


(000’s omitted. ) 
£ £ 
Expenditure .......:..:ssee0s eessese lf RG an 508,979 
New Se dinbing EE cccnnsnsnnes ecsee 25,257 | Decreases in balances ............... 3,071 
Net amount borrowed............... 130,977 
643,027 643,027 


THE ECONOMIST. 








[January 30, 1932, 





POSITION OF THE FLOATING DEBT. 


Ways and Means Advances Out- Jan. 24,'31. Mar. 31, '31. 
standing— & £ 
Advances by Bank of England..... 


Advances by Public Departments 30, 550,000 24,500,000 3», 150, 000 + 3. 700.000 
Treasury Bilis outetanding ......... 686,710,000 569,825,000 626 070,000" — 26 6,870,000 
Total Floating Debt ............... 717, 260, 000 594,325,000 656, 220, 000 ~23, 170,000 


* Includes £7,000, the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER 
Tenders for £30,000,000 in Treasury Bills were opened on 
January 22, 1932, and the total amount applied for was £40,020,000, 
Tenders were accepted for bills at three months, dated Monday 
to Saturday at £98 16s. 4d., about 35 per cent. and above in full 
The amount ailotted was £26, 000, 000. 











Amount Treasury Bills 

Date. smennt Applied at 3 Months’ 
’ For. Average Rate, 

£ € £se 4 

40,000,000 50,320,000 5 8 4 

35,000,000 59.490,000 5 5 9-97 

30,000,000 39,515,000 417 11-5 

30,000,000 40,020,000 414 663 











Che Bankers’ Gasette. 


BANK OF ENGLAND. 


Return for Week ended Wednesday, January 27, 1932. 
ISSUE DEPARTMENT. 








£ & 
Notes Issued— Government Debt ............... 11,015,100 
In Circulation............0. «++» 345,868,570 | Other Government Securities . 245,151,821 
In Banking Department.... 49,894,768 | Other Securities ..............00« + 14,982,502 
BIBPEE GEER ccccnvecccccesccocecccsce 3,850,577 
Amonnt of Fiduciary Issue ... 275,000 000 
Gold Coin and Bullion ,......... 120,763,338 
£395,763,338 £395,763,338 
BANKING DEPARTMENT. ‘ 
£ 
Proprietors’ Oapital ......... sees 14,553,000 | Government Securities ........ + 45,310,906 
SEED cesanainnineenennenaniedennnsnn . 3,547,818 | Other Securities— 
Public Deposite® ............... + 15,321,152 Discounts and 
Other Depesite— Advances...... £12,946,728 
Bankers .,....... £74,304,019 Securities......... 37,196,207 
Other Accounts £38,208,098 —————_ 50,142,935 
mm 112,512,117 | Notes .,.......cccccccccccescrecscsees 49,894,768 
1-Day and other Bills .......... 1,017 | Gold and silver Ooin ............ 586,495 
£145,935,104 €145,935,104 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 



































Amount, Inc. or Dec. on | Inc. er Dec. on 
Both Departments. Jan. 27,1932. | Last Week. Last Year. 
£ £ £ 
Note circulation..........cccsecscescsseees 345,868,570 — 2,010,211 - 955,685 
Public deposite ...........scccsessseseeees 15,321,152 — 5,492,107 — 4,038,426 
Bankera’ deposite ...........ccssseceeeees 74,304,019 — 3,177,701 + 19,141,263, 
Other deposits ..........seccecesecsseees 38,208,098 — 235,891 + 4,839,996 
TEI TEED eccococcccccoccscesedocsese 1,017 -- 28 oa 1,139 
Total, outside liabilities ............... 473,702,856 — 10,915,938 + 18,986,009 
Capital and rest ........ sovcsncoucecoese 18,100,818 te 15,971 + 19,676 
Government debt and securities 301,477,827 — 5,421,992 + 17,230,571 
Discounts and advances .............+. 12,946,728 — 1,084,543 + 3,198,814 
Other securities .........ccccccecereeeseees 52,178,709 — 4,425,110 + 11,878,812 
Silver coin in issue department ...... 3,850,577 + 3,016 — 511,115 
Coin and bullion (bank's reserve) .. 121,349,833 + 28,662 — 18,791,403 
Reserve of notes and coin in banking a ot 
en 50,481,263 + 2, 038, 873 — 2, | — 3,886,118 
Proportion of reserve to outside lia- | — 
biiities— 
(a) Banking department only 
SEED cncencoscere 398% + 4% 10% 
(6) Gold stocks to deposits and 
notes (“‘ reserve ratio '’) 258% + #% 
(000's omitted.) 
Issue Department. Bank 
e Dep ing Department. Gold in or “ 
Date. | Notes | Gircula- | Public | Bankers’ | Other , +: ij 
Issued. tion. Deposits. | Deposits, | Deposite. 2 
1931. £ Fy & £ & £ % 
Dec. 23 | 395,719 | 370,031 14,641 72,282 38,721 Nil 6 
. - 395,746 | 364,150 7,733 126,398 40,341 Nil 6 
9 
Jan. 6 | 395,750 | 362,859 15,681 81,824 38,503 Nil 6 
13 | 395,762 | 354,744 22,361 68,702 37.912 NU 6 
20 | 395,763 | 347,879 20,813 77,482 38.444 Nil * 
27 | 395,763 ' 345,869 15,321 74,304 38,208 Nil 6 





(000s omitted.) 


Issue Department. | Both Depts. Banking Department 




















Gold Coin Dis- 

Date. | Govt. Other Govt. Other Reserve & 
Debt and | Securi- | S04 Bullion | Securi- counts ©! Securi- | the “ Pro- 
Securities.| ties. Ratio. ° ties. van ties. portion.” J 

cena Ee I 

1931. £ £ £ % & £ £ & % 

Dec. 23} 253,136 | 17,814 | 121,353 1244] 67,606 | 13,537 | 36,076 | 26,322 |208 

ae = 253,725 | 17,222 | 121,349 12298] 95,341 | 27,291 | 37,613 | 32,199 [18H 

Jan. 253,982 | 17,167 | 121,324 |24 64,891 | 19,899 | 35,789 | 33,465 |24 

13} 254,113 | 17,039 | 121,331 |25 53,561 | 15,846 | 36,046 | 41,587 |52 
20) 254,469 | 16,684 | 121,321 |254] 52,431 | 14,031 | 39,920 | 48.442 |35 
27) 256,167 | 14,983 | 121,350 |25§ | 45,311 | 12,9471 37,196 | 50,481 |29 
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BANKERS’ CLEARING RETURNS (000’s omitted). 


—_—_—— 














| Towa, Metropotian| Country. | Total. 
1932. £ £ £ & 

January 1 to Januaryl3............ 855,313 74,092 116,860 1,046,265 
Week ended January 20 ............ 486,522 35,001 59,538 581,061 
Week ended January 27 ............ 467,364 31,176 49,580 548,120 
aed pieces ll Siig recs einai nica 
Total to date, 1932 ...........s.eee0 1,809,199 140,269 225,978 2,175,446 
Total to date, 1931 ............eee00 2,894,788 149,049 234,729 aoneee 

, a —1,085,589 | — 8,780 | — 8,751 | —1,103, 
Increase or decrease in 1932...... { = Bie Sle Stila Bee 
ansaid cceamemaaan ann sssaehasigicieananniealbcanianaiie sslpinaaigetatiaaindass 
Total for year, 1931..........s.ee00e 31,815,808 1,667,852 2,752,209 36,235,869 
Do. 1950......ccceee «- | 38,782,577 1,812,146 | 2,963,631 oo 
: —6,966,769 | — 144,294 | — 211,422 | —7,322,485 
Increase or decrease in 1931...... { = °17:9% | = 7:9%| = 7-1% | = 17-8% 





PROVINCIAL CLEARING RETURNS. 
(000s omitted.) 

















Week ended “Kak, 
eek end 0 » 
January 23. Month of December. January 1 to 
January 23. 
1931. | 1932. | 1930. | 1931. | Me. OF | 1931. | 1932. 
Number of working days 25 25 
£ £ £ £ £ £ £ 

BIRMINGHAM...... | 2,556 | 2,236 | 10,588] 9,471 | —10-5| 8,984] 8,€32 
BRADFORD ......... 689 779 3,192 | 3,736 | +17-0 2,396 2,683 
BRISTOL ......... on 929 995 4,524 | 4,512 | — 0-2 3,680 3,901 
DUBLIN ......... puaece 4,690 | 4,511 pa one on 20,987 | 20,063 
HULL .........+.- eococe 149 891 3,151 | 3,064 | — 2-7} 29,398 | 30,794 
BID cccccccccece eee 931 837 3,395 | 3,641 | + 7-2 3.490 3,432 
LEICESTER ......... 576 832 3,042 | 2,983 | — 1-9 2,923 2,690 
LIVERPOOL .......... 5,887 | 6,'49 | 26,006 | 23,281 | —10-4 | 17,713 17,599 
MANCHESTER ...... 8,866 | 9,323 | 41,420 | 40,077 | — 3-2] 34,173 | 33,439 
WEWCASTLE......... 1,474 | 1,328] 5,507] 5,465] — 0-7] 4,866] 4,144 
NOTTINGHAM ...... 508 500 | 2,779 | 1,774 | —36-1] 2204] 2,092 
$HEFFIELD ......... 820 766 | 3,368 | 3,161 | — 6-1] 3,238 | 2.886 

a 28,675 | 29,147 | 106,972 {101,165| — 5-4 | 134,052 | 132,355 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the National Bank of Egypt, and the Banks of 
Bulgaria, Russia and Denmark appeared in the Meonomis of January 9; Roumania 
and Bank for International Settlements in January 16; Italy, Danzig, Chile, 
Austria, Hungary, Poland, Japan and Federal Reserve Member Barks in January 23. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000 s omitted). 





Jan. 28, Jan. 7, | Jan. 14, | Jan. 21, | Jan. 33, 

RESOURCES, 1931. 1932. 1932. 1932. 1932. 
Total gold reserve ....... seeee | 3,091,710 | 2,985,550} 3,001,840 | 3,005,910 | 2,986,990 
Total bills discounted......... 215,140 818,220) 818,340 818,990 837.640 
Bills bought in open market 120,240 275,310} 213,800 188,040 162,260 
Total U.S. Govt. securities... 609,880 765,940} 751,570 751,470 751.720 
Total bills and securities...... 945,400 | 1,888,310} 1,813,450 | 1,795,340 | 1,787,910 
Total resources .......se0e006- | 4,855,580 | 5,716,330} 5,637,730 | 5,620,660 | 5,523,510 

LIABILITIES. 
Federal Reserve notes in 

actual circulation ......... | 1,478,300 | 2,651,030) 2,635,770 | 2,642,140 | 2,627,300 
Deposite— Memberbank—re- 

BETVE ACCOUNE ......00ceeeeee 2,424,910 | 2,036,070} 1,994,350 | 1,971,560 | 1,945,220 
Total deposits ...........sse000. 2,484.470 | 2,169,420) 2,130,110 | 2,105.920 | 2,099 490 
Capital paid in and surplus... 444,170 420,030} 419,260 418,880 418,650 
Total liabilities ......... ecceee 4,855,380 | 5,716,330) 5,637,730 | 5,620,660 | 5,523,510 
Ratio of total reserves to 

deposit and Federal 

Reserve note liabilities 

Geen ...ccccocccccccsccese 82-7% 65:5% | 66:9% 67°3% 67-4% 


NEW YORK FEDERAL RESERVE BANK.—lIn $’s (000’s omitted). 

















Jan. 28, Jan. 7 Jan. 14, Jan. 21, Jan. 28, 
1921. 1932. 1932. 1932. 1932. 
Total gold reserves ........... | 1,130,520 | 899,030 960,260 983,450 981,670 
Total bills diacounted.. 42,590 | 198,230 391,210 167,560 175,200 
Bills bought in open market 34,140 | 128,990 67,180 56,700 52,310 
Total U.S. Govt. securities 198,930 | 288,900 284,400 284,440 284,400 
Total bills and securities...... 275,710 | 630,520 557,510 528,000 531,550 
Deposite— Memberbank—re- 
Serve account ............++. 1,064,520 | 883,160 856,720 852,280 844,810 
Ratio of total res. to dep. and 
Federal Res. note liabili- 
tiles combined ......... eodnns 86-6% 62-7% 67-6% 69 6% 69-6% 
STATEMENT OF CANADIAN BANKS.—In §$’s (000’s omitted). 
Oct. 31, | July 31, | Aug. 31, Sept 30,| Oct. 31, 
ASFfETS. 1930. 1931. 1931. 1931. 1931. 
Cash and tank balances ... 418,703 321,714 329,049 341,056 352,148 
Bank balances abroad...... 133,289 84,223 93,665 112,378 97,054 
Call and short Joans...... wes 378,845 267,972 268,296 256,671 249,327 
Secnrities ..........000 eesesee 544,383 693,818 700,985 677,577 695,521 
Loans in Canada ....... esseee | 1,350,942 | 1,266,031 | 1,273,590 | 1,294,600 | 1,304,057 
Loans abroad......... eceusceve 226,192 208,466 198,795 192,623 188,943 
ABEL .......0008 anata 190,482 173, 173 169,660 170,543 170,248 
LIABILITIES. 
putectventation nneee eccccesce 160,033 137,099 141,813 139,908 152,929 
es eseebe duanenees 125,564 53,463 43,182 59,543 90.084 
Public in Canada ......... 2,064,431 | 2,012,550 | 2,029,554 | 2,049,794 | 2,042,901 
IIIOD chsnsacenetenden pecees 374,535 330,635 331,596 313,097 301,951 
Bank balances— 
Canadian 17,366 11,135 12,739 12,695 10,223 
Foreign ........0+ 63,868 71,098 14,284 70,441 60,731 
Bills supebin, AC. coves ee 99,035 70,234 67,276 67,433 66,255 
Capital and res....... eocece eee 306,085 306,500 306,500 306.500 306,500 
Other liabilities ......... eeceee 5,955 4,192 6,375 3,603 4,114 
SOUTH AFRICAN RESERVE BANK.— In £’s (000’s omitted). 
Jan, 2, ; Dec. 4,) Dec. 11, | Dec. 18, | Dec. 24, | Dec. 31, 
ASSETS. 1931. 1931. 1931. 1931. 1931. 1931, 
Gold coin and bullion............ 6,717 7,714 | 8,312 8,684 8,421 8,104 
idiary coin ...... ecccccoecese 167 393 401 408 411 405 
Bills discounted ...... poese cocese | OOO 3,338 | 2,660 2,656 2,928 3,729 
Investments ......... ccamesanennel 1,493 | 1,407] 1,203 | 1,054 976 1,133 
LIABILITIES. 
Sl cccmcemceteeien gennneeeen +» | 1,000 1,000 | 1,000 1,000 1,000 1,000 
D crcnccccccecocceoccoccce ove 720 802 802 802 802 802 
Notes in circulation ......... +. | 8,811 8,204 | 7,506 7,389 | 7,874 8,799 
vernment depogita ......++. 2,083 800 | 1,058 1,759 1,561 1,277 
Bankers’ Geposite ...........-0 4,606 4,650 | 4,255 4,406 4,065 4,267 
of cash reserves to 
liabilities to public............ 57-5%1 62-3% | 63:0% | 61-4% | 56-2% 
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IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 





Jan. 2, Dec. 4, | Dec. 11, | Dec. 18, | Dec. 25, | Jan.’1, 
ASSETS. 1931. 1931. 1931. 1931. 1931. 1932. 
Total securities......... 29,28,78 | 31,15,72 | 31,09,37 | 31,04,79 | 31.08,78 | 31,10,20 
Dtidisctscnsrpssnqoses 14,76,51 8,56,64 8,99,45 8,80,89 8.85.56 | 10,42,16 
Oash credits ............ 25.82.92 | 23,13,89 | 24,08,13 | 23.80,12 | 24,81,04 | 26,52,59 
Inland bills ............ 3.83.01 4.35,54 4,66,95 5,15,38 4,74,21 4,79,57 
Foreign bills ............ 34,95 32,56 35,84 36.20 24,90 20,80 
Dead stock ............ 2,74,86 2,74,10 2,74,25 2,73.92 2,72,82 2,68,22 
Bal. witb other banks 13,28 9,89 18,80 15,98 31 22 16,34 
RD cethatniatininadasnases 11,92,04 | 9,33,67 | 8,86,13 | 8,78,04 | 8,04,87 | 11,05,51 
LIABILITIES, 
Capital paid up ...... 5,62,50 5,62,50 562,50 §,62,50 5,62,50 5,62,50 
ReSErve .........cececcees 5.37.50 | 5,42,50 | 542,50 | 5,42,50 | 5.42.50 | 5,42,50 
Total deposite ......... 83,36.59 if 68,62,30 | 69,88,25 | 69,18,09 | 69,23,07 | 72,20,02 
The above includes— | £ & £ £ £ £ 
Deposits in London 6,730 736 1,023 1,075 1,227 1,304 
Advances in London 6,744 756 955 1,092 1,136 1,370 
Cash, &e., at other 
Banks in London... 100 16 143 122 | 237 125 
BANK OF FRANCE.—In francs (000’s omitted). 
Jan. 23, Dec. 30, Jan. 8, Jan. 15, Jan. 22, 
ASSETS. 1931. 1931. 1932. 1932. 1932 
ON incicidananescsion ese | 55,043,841 | 68,863,040 | 69,279,466 | 69,846,823] 70,689,195 
Foreign assetse— 
Sight deposits ...... 7,005.895 | 12,354,220 | 11,131,240 | 10.405,672) 9,454,275 
I cenccencenen 19.331,652 8,756,771 9,922,424 | 10,101,429] 10,077,739 
Home Bills ............ 8,412,423 7,388,787 5,899,793 5,528,075} 5,833,554 
Advances against sec. 
To the State......... 3,200.000 3,200,000 3,200,000 3,200,000} 3,200,000 
Other advances ... 2,915,965 2,729,921 2,862,374 2,866,732}; 2,780,389 
Negotiable Bonds, 
Sinking Fund Dept. 5,252,399 7,157,189 6,898,658 6,898,658} 6 898,658 
Other assets (exclu- 
ding forward exch.) 3,721,401 5,345,325 5,557,555 | 5,417,950} 5,206,428 
LIABILITIES, 
Notes in circulation... 76,539,270 | 85,724,954 | 84,921,658 | 84,008,409) 83,364,204 
Public deposits ...... 14,328,049 5.898,455 6,045,103 6.475,785| 4,727,260 
Private deposits ...... 11,268,921 | 21,652,684 | 20,986,144 | 21,274,497| 23,562,497 
Other liabilities ...... 2,628,654 | 2,519,160 2,798,606 2,506, 658} 2,486,280 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 








Jan. 23, | Jan.7, | Jan. 15, | Jan. 23, 
ASSETS. 1931. 1932 1932. 1932. 
ITI siskeniiinienadiiseinsaenaisientiianiiiniiiaden 2,244,358 979,043 966,241 956,397 
Of which deposited abroad .............+. 207,654 106,890 93.912 83,872 
Reserve in foreign currencies ............ 195,536 162,252 154,843 151,288 
Bills of exchange and cheques............ 1,665,783 | 3,871,122 | 3,610,979 | 3.413,761 
Silver and other 0iN ..........cccccccccccces 207.334 140,053 177,529 221,995 
Notes of other German banks ............ 22,465 5,470 8,082 11,515 
A aitinintihicdnninmndecenaniisemncniden 68.890 99,016 108,486 103,127 
SIIIINS  sccnucnuiasinnesecdunomeeniennes 102,519 160,646 160,645 160,646 
Nai icdisnitthisnrcnvennanemnesdicnmaneti 527,557 929,971 937,904 910,150 
LIABILITIES, 
Share capital .. 122,788 150,000 150,000 150,000 
NN icc denicniats a 371,139 337,33) 337,331 337,331 
Notes in circulation ...............cseeeeees 3,755,960 | 4,575,551 | 4,381,554 | 4,197,982 
Other daily maturing obligations. 454,798 417,212 384,316 370,672 
Otter Wabites . .........-ccccosccccssee 329,757 | 867,479 | 871,508 | 872,894 
Oover of note circulation ...............++ 64-6% 24 -9% 25-6% 26-4% 


® Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calvulated in accordance with the new legal prescription of one 
pound of fine gold equals 1,392 Reichsmarks. 


NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 


Position, 
May 28, | Jan. 22,| Dec. 30,}| Jan. 7, | Jan. 14, | Jan. 21, 
ASSETS. 1914. 193] 1931. 1932 19 2. 1932 
ee iricnnnnsncsacideasin (b) 1,373,356 }2,549,755 |2,549,867 |2,550,366 |2,542,438 
Foreign Bills and 232,650 
Balances Abroad . 890,060 os <a wae aie 
Silver and other coin 4,585 41,755 39,592 40,138 41,622 
ID inveccnnsscstes 697,600 795.851 | 975,988 | 945,669 | 946,707 | 918,451 
LIABILITIES. 
Notes in circulation... | 934,150 !'3,198,798 {3,653,931 [3,709,302 |3,702,892 |3,675,966 
Current accounts ...... 112,125 199,910 ' 231,261 ' 188,655 | 202,136 | 189,167 


(6) In thousand francs. 


NETHERLANDS BANK.—In florins (000’s omitted). 











Position, Jan. 19, | Dec. 28, ; Jan. 4, ; Jan. 11, ; Jan. 18, 
ASSETS May 30,1914.)} 1931. 1931. 19°2 1932. | 1932 
MTD cdsdsnincsonmintins 163,092 426,110 887,233 | 879,534 | 879,078 | 879,272 
ise ciciamidencann 8,436 24,704 26,760 26.439 26 857 | 27,152 
Home bills dscnted. 49,418 77,821 83,879 78.835 79,237 
Foreign bills ......... 253,504 248,461 86,257 84,330 83,898 83,615 
Loans and advances 
in current acct.... 83,964 | 110,361 | 126.245 | 101,427 99,024 
LIABILITIES. 
Notes in circulation 316,632 814,296 (1,023,601 |1,052.408 |1,019,827 | 999,155 
a 5,016 38,825 | 179,706 | 164,370 | 166 $24 | 185,433 
BANK OF JAVA.—In florins (000’s omitted). 
Position, | Jan. 24, | Jan. 2, | Jan. 9, | Jan. 16, ; Jan. 23, 
ASSETS, May30,1914) 1931. 1932. 1932. 1922 1932. 
I icccitcconessscsinenenenen 22,971 | 128,586 
EE 29,785 | 42,020 158,800 | 159,200 | 158,500 | 159,600 
Discounts, advances, and 
other investments ...... 77,567 | 102,912 85,100 | 86,700 | 84,000 | 80,900 
LIABILITIES. 

Notes in circulation ...... 109,499 | 246,095 | 232,000 | 236,400 | 232,400 | 226,600 
Deposits and bille payable 11,250 | 45,501 25,600 22,300 22,800 27,700 
BANK OF SWEDEN.—In kronor (000's omitted). 

Jan. 24, | Jan. 2, Jan. 9, | Jan, 16, ) Jan. 23, 
ASSETS, 1931. 1932. 1932. 1932 1932. 
ee 240,729 | 205,822 | 205,824 205,826 205,837 
Government Securities— Swedish 3,410 3,730 3,730 3,730 3,730 
foreign.. 63,949 eee ee ees dao 
Other Swedish bonds quoted on 
I WOR iivncccetensinaninns 84 94 94 94 94 
Bills payable in Swedent ......... 139,111 | 493,967 | 461,839 | 462,650 | 443,921 
a Se 66,454 154 180 180 177 
Balance Abroad .........00.--.00e. 235,977 49,665 60,403 63,155 78,411 
Advances made on Government 
securities and bonds? ............ 29,448 40,827 26,640 43,557 30,369 
LIABILITIES, 
Notes in circulation.... $78,519 | 578,878 | 506,541 | 487,565 | 469,149 
Government deposit 222,606 | 157.557 | 179,935 | 219,975 | 207,238 
I iecicdincawkecatonene 26,703 16,077 34,236 27,398 38,432 


+ The sum of the items “ Bills payable in Sweden” and “ Advances made on 
Government Securities and Bonds” excludes advances and cach credit which are net 
available as cover for the note issue. 
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(000’s omitted.) 
; | 
Barclay Glyn, | Lloyds | Martins | Midland | National Pen!) West- | Williams 
Average Weekly Balances. Bar — Coutts Mill 1B a Bonk "Bs k fs Bonk - - minster | Deacon’s} Aggro. 
NovemBER, 1931. “ae eh @ad ra a eee oe wer ~~ Bank Bank ate. 
P Limited. and Co.| Limited.| Limited.| Limited.} Limited.| Bank & 
Limited Limited.| Limited. 
ASSETS. £ £ £ £ £ £ £ £ £ £ £ 
Coin, bank and currency notes 
and balances with the Bank 
INE caccectiiuibevenseernines 37,255 | 1,506 | 3,646 | 35,497 7,970 | 37,322 3,310 | 26,812 | 28,130 2,931 | 184,379 
Balances with and cheques in 
course of collection on other 
banks in the United Kingdom 8,422 545 | 1,019 9,320 2,238 | 12,742 188 8,156 7,677 911 51,218 
POT CERIIED scoscnovsensevssnense a a aa 3,991 941 - we ae cas eas 4,932 
Money at call and short notice ... | 21,408 | 2,599 | 6,886 | 22,049 7,341 | 14,404 2,808 | 17,990 | 21,082 2,797 | 119,364 
PED DOOUIDE  cvcccccvcccceccsccses 49,277 | 1,274 781 | 45,753 7,224 | 60,484 2,318 | 37,469 | 39,799 2,001 | 246,380 
Nia cece ecnseauniiil 57,396 | 4,017 | 6,972 | 53,690 | 19,424 | 43,520 | 15,803 | 35,119 | 52,805 7,720 | 296,466 
Advances to customers and other 
ON a 172,145 | 9,029 | 12,546 | 173,380 | 35,206 | 198,748 | 15,801 | 139,983 | 129,254 | 13,758 | 899,850 
Liabilities of customers for ac- 
ceptances, endorsements, &c.... | 11,224 509 | 2,150 | 35,211 4,439 | 19,327 29 9,119 | 18,836 1,274 | 102,118 
Bank premises account ............ 6,552 380 695 7,896 2,792 | 10,865 769 7,064 5,657 1,018 43,688 
Investments in affiliated banks ... 6,844 ee eae 5,600 ss 7,284 2,514 2,992 25,234 
370,523 | 19,859 | 34,695 | 392,387 | 87,575 | 404,696 | 41, 026 284, 226 306,232 32,410 {1,973,629 
Ratio of cash to current, deposit 
and other accounts ..............- 11-18 8-68 a 66 10-69 10-56 10-43 8-97 10-45 10-44 10-35 10-61 
LIABILITIES. 
Gempbiel mek Wp xcecseccccccccccsses. 15,858 | 1,000 } 1,060 | 15,810 4,160 | 14,248 1,500 9,479 9,320 1,875 74,310 
I ois en ceccbpemenenes 10,250 | 1,000 530 9,500 3,508 | 13,561 1,365 9,110 8,865 950 58,639 
Current, deposit and other 
OE EEE ANNA 333,191 | 17,350 | 30,726 | 331,860 | 75,451 | 357,560 | 36,886 | 256,518 | 269,196 | 28,311 |1,737,049 
Acceptances, endorsements, &c.... | 11,224 509 } 2,150 | 35,211 4,439 | 19,327 29 9,119 | 18,836 1,274 | 102,118 
Notes in circulation.................- re ha bee 6 17 1,246 15 oki 1,284 
Reduction of bank premises 
I sel cee ek insbkebeebeban 229 229 
370,523 | 19,859 | 34,695 | 392,387 | 87,575 | 404,696 | 41,026 | 284,226 | 306,232 | 32,410 {1,973,629 
SWISS NATIONAL BANK.—In francs (000's omitted). NATIONAL BANK OF JUGOSLAVIA. — dinar (000’s omitted), 
ASSETS. 31, -8, | Jan. 15, | Jan. 22, 
Jan. 23, | Dec. 31, | Jan. 7, | Jan. 15, *. 23, 1931. “Tie 1932. 1932. 
1931. ; 1932. 1932. 1932. Gold at ee and abroad 1,758,403 | 1,758,431 | 1,758,501 | 1,758,582 
654,516 [2,346,893 |2,400,785 |2,404,792 2,425,455 Foreign exchange 338,411 339,261 323,755 346,160 
Other foreign ex 86,458 87,946 92,306 86,799 
ab 376,294 103,974 | 100,286 97,544 | 122,163 Bills and advances against securi 2,252,869 | 2,243,070 | 2,229,776 | 2,224,226 
te ose 35,247 34,572 34,229 31,599 30,660 Government advances 1,799,243 | 1,799,317 | 1,799,370 | 1,799,720 
AGVaNCES ........000000+ 103,000 36,004 64,469 63,150 53,796 52,885 Li ‘ 
LIABILITIES. Notes in circulation ..........sscssecceseees 5,172,271 | 5,206,267 | 5,054,546 | 4,911,733 
Notes in circulation. 275,925 | °891,728 |1,609,353 {1,538,410 |1.489,477 |1,467,766 Bight deposits ...........c0cscececseesscececees 416,504 436,423 658,277 826,973 
33,750 | 317,854 962,126 ‘1,067,812 (1,106,391 11,167,059 
j BANK OF GREECE.—In drachmae (000’s omitted). 
BANK OF NORWAY.—In kroner (000's omitted). Jan. 15, ) Dec. 23, | Dec. 31, | Jan. 7, | Jan. 15, 
Position | —- ee sivo7 | es. 526 869,332 1959. 869,30 
"ls. an Im. oo | San © Ff Se Sh | SEE conccncnccncccecenscccesee ’ . 9 ” 
ee | eee | Pee ie | San 8, 1, | GRRE ccccsmeeese ee 3,022,707 | 1,283,573 | 1,262,927 | 1,111,681 | 1,035,864 
ASSETS. 1914. 1931. 1931 1932. 1932. Other foreign exchange 2,809 78 5276 5045 2292 
Coin and bullion—Gold .. 44,224 146,434 118, 074 118,074 118,076¢ Bills di ite 144,145 155.368 152,684 148,749 148,126 
Balance abroad and foreign bills | 28,533 | 24,300] 15,762 | 16,160 | 18,085 ta ee 1847557 | 365,617 | 380°102 | 583,890 609'815 
Mereet qocuritien en | 9gi6| 48,203 | 37,813 | 31,041 | 32,141 | Dedt to the eee 5,388,763 | 3,125,542 | 3,125,542 | 3,115,042 | 3,114,192 
Discounts ~ —_ . neeeenumaned 76,911 | 182,597 | 255,799 | 246,841 | 247,545 Capital paid up ............... 400,000 400,000 400,000 00,000 400 00 
Notes in circulation.........-.ses+0 113,484 | 290,309 | 334,435 | 319,631 | 313,434 Deraita Se 4,830,872 | 4,021,694 | 4,002,999 | 3,972.51 | 3,835 
Deposits at sight ecccccccoccsccoccoce 7,188 §2.709 66,619 63,457 67,275 Stine 1,695,077 669,625 682,946 644,382 693,354 
® In addition the Bank has at its free disposal abroad Kr. 34,881,000. eale exchange liabilities 712,750 214,412 217,498 127,889 125,745 
BANK OF SPAIN. _- pesetas (000’s omitted). BANK OF FINLAND.—In F. Marks (000’s omitted). 
Position, | Jan. 1 Dec. 26, | Jan. 2, | Jan.9, | Jan. 16, Position, Jan. 8, | Dec, 23, | Dec. 31, Jan. 8, 
‘- ASSETS. May 30,1914 1931.” 1931. 91952. 1932. 1932. ASSETS. May30,1914.; 1931. 1931. 1931. 1932. 
—_ OEE 21,775 {2,440,157 |2,247,192 {2,247,505 |2,247,783 |2,248,022 Badd ccccccccveccssecccecccosesccccece 35,091 301,074 | 303,685 | 303,701 | 303,701 
SEED ssccsnsepenceen 728,600 703,151 517,430 | 515,357 | 514,674 518,139 Balance abroad and foreign bills 90,379 974,508 | 571,664 | 619,409 | 634,499 
Loans & Discounts 800,725 /2,265,569 |3,255,468 {3,281,706 |3,274,198 |3,208,2 Finnish and Foreign Govern- 
Spanish 4% stock 344,475 4,475 | 344,475 | 344,475 | 344,475 | 344,475 ment securities .... eee 21,826 370,803 | 380,448 | 358,832 | 358,732 
Advecs. to Treasury 150,000 59,000 | 150,000 | 150,000 | 150,000 | 150,000 Discounts and loans .. 105,151 945,556 |1,376,685 |1,309,171 |1,306,407 
LIABILITIES, LIABILITIES, 
Circulation ......... 901,550 [4,726,466 [4,949,176 |4,992,227 |4,995,034 |4,952,493 Notes in circulation 123,941 1,221,200 J1,275,779 |1,292,915 |1,237,557 
Deposite ...........- 477,500 876,570 '1,107,093 {1,130,502 11,140,052 11,122,316 Deposite at notice ............+.. 21,225 242,566 | 144,979 107,199 | 136,826 
BANK OF PORTUGAL.—In escudos (000’s omitted). BANK OF ESTONIA.—In Est. krones (000's omitted). 
Sept. 16, | Sept. 23, | Sept. 30, | Oct.7 Jan. 15, | Dec. 23,; Dec. 31,) Jan. 7, | Jan. 15, 
° ASSETS. 1931. 1931. 1931. 1931. ASSETS. 1931. 1931. 1931. 932. 1932. 
a sit cldinnincliiaeinee viene 220,360 | 220,719 | 220,870 | 220,902 | Gold coin and bullion .........esseseeseee 6,560 | 6,555 | 6,559] 6,556 | 6,560 
RII ss ccnkiacbhneshineibanaossnen 542,138 | 552,025 | 586,913 | 626,076 | Net foreign exchange ............--s00+ 15,496 | 14,614 | 14,933 | 14,420 | 14,427 
RR 368,986 | 366,644 | 366,567 | 365,950 | Subsidiary Estonian coin...............++. 1,950 | 1,554 7 1,843 | 1,915 
Government loans .........ss0.sssesseeeseees 1,058,290 | 1,058,290 | 1,058,290 | 1,058,290 | Home bills discounted ............ 12,341 | 11,365 | 11,111 | 10,770 | 10,82 
LIABILITIES. Loans and advances ..........+. 12,358 | 12,052 | 12,991 | 12,137 | 11,54 
Notes in circulation 1,860,059 | 1,863,803 | 1,938,169 | 1,953,764 | Thereof loans to Government... ee 3,100 | 3,100} 3,100] 3, 
Government deposits 132,253 | 109,952 78,980 92,696 LIABILITIES, 
Bankers’ deposits 137,164 | 147,279 i 167,065 | Notes in circulation .........s.s0sesessesees 30,982 | 37,155 | 35,159 | 34,079 | 33,404 
Other deposits 20,138 34,701 36,3388 Sight deposits and current liabilities... | 15,482 | 11,362 | 14,705 | 13,929 | 13,430 
Batio of reserve to current liabilities ... | 47-47%! 43-63%1 43-10%! 43-69% 44-81% 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. * Includes Bkr. 4,240,052-59 guaranteed by the Government, 
(000's omitted). BANK OF LITHUANIA.—In It. (000’s omitted). 
Jan. 7, | Jan. 15 Jan. 15, | Oct. 31, | Nov. 15,| Nov. 30,| Dec. 31.) Jan. 15, 
ASSETS. . 1931. 1931. 1932. 1932. 1931."| 1931."| 1931. "| 1931. 1931. | 1932. 
i ieaianael 1,615,451 | 1,648,793 | 1,649,684 | 1,649,236 39,389 | 47,610 | 47,621 | 47,625 | 50,135 | 50,138 
+ ome and foreign 2,984 | 2415] 2,293] 2.466] 2,609} 2,753 
ae eteateemaedle 1,089,507 | 1,059,915 | 1,053,820 | 1,016,837 1,404 | 1,286 | 1,286 | 1,295] 1,323 | 1,351 
Discounte ont eee oe Pise’ora ry attra 4-733001 76.518 | 42,494 | 40,154 | 40,167 | 33,172 | 30, ae 
DO ebt balance... . 121, x J 
Other assets ..........sc00000 600,255 | 761,259 | 566,866 aaSTis 99,512 | 125,880 | 121,310 | 117,035 | 109,109 a 
le , . . . . 1 
Bank notes in circulation 6,874,293 | 7,679,170 | 6,983,118 6,453,020 na nes eee te oD t'300 
account balances 503,437 360,625 685,248 37,388 110,602 | 120,645 | 114,681 | 113,355 | 108,951 | 102,599 
Other Iabilities ......... 350,459 356,215 261,743 96,749 | 83,947 | 84,377 | 79,980 | 77,988 | 76,6 
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BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 











Jan. 21,)| Dec. 21. | Dec. 28, | Jan.4, | Jan. 11,| Jan. 18, 
ASSETS. 1931. 1931. 1931. 1932. 1932. 1932. 
Gold bullion and coins......... | 24,070 | 31,545 | 31,548 | 31,550 | 31,552 | 31.556 
Gilver coin......+.. erccccveccccces 6,174 | 11,773 | 14,553 | 14.625 14,662 | 14,624 
Balance BDrOAd .......eseeeeee 33,030 | 13,041 13,420 | 13,662 14,030 | 14,121 
Treas. notes and em. am 14,716 | 10,881 | 11,226 | 12,268 | 13,073) 13,404 
Short term bills ..........+.. 85,909 | 77,523 | 77,782 | 77,656 | 76,844 | 77,109 
Loans against securities... 69,761 | 58,693 | 58,609 | 58,582 | 58,554 | 58,830 
Dther assets .......... ence 21,015 | 17,342 | 17,423 | 17,942 | 17,632 | 17,128 
LIABILITIES, 

Notes in circulation... 47,758 | 41,151 | 41,080 | 40,854 | 39,696 | 38,965 
Capital paid up ... 18,735 | 19,676 | 19,676 | 19,676 | 19,676 | 19,676 
ROBOIVE ...creeseeeeeeseee 4,352 4,729 4,129 4,729 4,729 4,729 
Special TeSErVE .......000+ 3,500 3,500 3,500 3,500 3,500 3,500 
Deposité......+..eeseee sence 20,562 | 17,510 | 17,404 | 17,553 | 17,577 | 17,578 
Current accounts ...... eo 62,316 | 67,020 | 69,95] 71,580 | 72,943 | 73870 
Government accounts 85,059 56,810 58,045 | 57,471 57,915 | 58,198 
Other liabilities .............+- 12,394 | 10,400 ' 10,178 | 10,921 | 10,311 | 10,257 

LONDON RATES. 

Jan. 21,|Jan. 22,|Jan. 23,|Jan. 25,|yan. 26,|Jan. 27, |Jan. 28, 
1932. | 1932. | 1932. | 1932. 1932. | 1932. | 1932. 

















changed from % % % % % 


7 —% 1% 
21, 193])...... | 6 6 6 6 6 
iscount— 
5 


6 


—3| 5-8 | 5-8 | 4 al 


Bank rate ( 
uate: rates 
et rates of di 
60 days’ bankers’ drafts 
3 months’ do....,......e00e8 


i 
4 months’ do............ ence 
6 months’ do...........e000s 5 
Discount Treasury 
2 months’ ..........00008 we | 4 a. 4 4 t 4 4h 
ST smencsncmn 14 4—H| 42—4#] 4 44-4 | 4 4% 
Loane—Day-to-day ......... | 4—5 | 2}—-5 | 2—5 | 2—5 | 24—5 | 2} = 
aa Senin 10 44—5 | 44—5 | 44-5 | 4—-5 14-5 14 
t allowances : Bank | 4 4 4 4 4 4 4 
Discount houses at call ... | 4 4 4 4 4 4 
ABBOECS ..00c00ccee. salina 4 4t 44 4} 4t 4t 4} 
Oomparison with previous week— 
Bank Bills. Trade Bills. 


Short 





' Alele 5 Montna | ¢ Mouths. | 6 Months 

















1932. % % % % 
Jan. 7 “5 6—63 6 6% 7 
ow . i. 6 6 6 7 
a 58-4 6t St 7 
~ 28 5 6 6 7 
RATES OF EXCHANGE. 
Jan. 21, Jan. 28 
London on Usance.| Par, | 730; 2% 1932. 1932.” 
P 3-45 p.m. | 3.45 p.m. 
New York ... | dollarsto£] | Cable 4-86 4-85- 3-45-45} | 3-463-47 
eee acceso dollars “ Se a oa ts a a Ae | 
csseseeeeee | france to I. ‘ 123-90--92| 873-87} 88-88} 
Berlin ......... | marks to $1 T.T. | 20-4 20-434--44] 144-144 | 149-148 
Amsterdam ... | florins to £1 T.T. | 12-107 | 12-07 84-84 8-59 8-64 
Brussels ....... | belga to £1 T.T. | 35-00 | 34-82 244-245 | 244-244 
Milan .......... | lire to £1 T.T. | 92-46 | 92-75--77 | 684-68 69-69} 
Yorich ......... | francs to £1 T.T. | 25-22 | 25-103--11| 174-17 17-17 # 
i ewaiecsn kroner to£1 | T.T. | 18-159 | 18-164--§ |18-35-18-40| 18}-18} 
Stockholm..... | kronor to£1 | T.T. | 18-159 | 18-14--3 179-17 173-18 
++. | kroner to £1 T.T. | 18-159 |18-159--163 ‘18. Pa +20) 18-18} 
Madrid ........ | pesetas to£l | T.T. | 25-224 | 47-33--38 ~414 41-414 
Usbon ......... |escudoto£1 | T.T. 110 1084-4 1094-1 10 | 109$-110 
Vienna ......... | schiles.to£1 | T.T. | 34-58) | 34-52--55 28-32+ 28-32¢ 
Prague ......... | krone to £1 Zz. 164 164-1643 116-118 116-118 
le ...... | dinars to £1 T.T. |276-316 2748-27 190-200 190-200 
% coves to £1 T.T. | 27-82 27-80--8 27-32+ 27-32+ 
Bucharest . to £1 T.T. |813-6 817-8174 570-590 570-590 
ST ieaneneuna leva to £1 T.T. [673-659 | 667-672 450-500+ | 450-500t 
Athens ......... drachmez to£l) T.T. 375 et 250-280+ 265-285 
Constantinople} piastres to£1 | T.T. 110 025 700-750¢ | 710-760+ 
Moscow ....... | roubles to £1 7.7. 9-46 j9- as. 4466 Ba 751\6-70 7S ad 
Warsaw ...... | zloty to £1 T.T. | 43-38 433-4 303-31 
Helsingfors.... | F. marksto£l) T.T. {193-23 oa 192% | 230- 225- ast 
Kovno ........+ lite to £1 T.T. | 48-66 483-49 32-36 32-36 
Reval .......... | kroon to £1 T.T. | 18-159 | 18-20--27 12-14 12-14 
Tiiinsecssecces late to £1 T.T. | 25-22) | 25-18--28 1719 17-19 
Alexandria ... | piastres to£1 | Sight 97} 97 4-*k : 1- 978-97§ 
Buenos Aires.. | pence to peso | T.T. | 47-62d. d= 39§-40$ 
Bio de Janeiro | pence to mils. | 90 days} 5-899 4’- San 44 
Montevideo ... | pence to peso | T.T. 51 32-32 30$-*12¢ | 30$-31it 
Valparaiso..... | pesos to £1 90 days} 40 39-95 29-0 29-00 
a soles to £1 90 days} 17-3 16-7 12-95 12-25 
Caloutta ...... pence zz. - 1/58#- } 
Bombay ...... to oA 1/5#- 1/6 lég- 
— a a =~. zz He at Sh-t 
long Kong... | ster. to dollar ia eos 11$d-1/0% | 1/4§-1/58 | 1/42-1/5% 
Speen (Sir Satie) EE | aie, | Magy | AME Ut 
eoeee | OteF, ollar -T. . - -2/3 
Kobe........06 ster. to yen T.T. | 24-582d.) 2/0 4-3 neat aiek- ail 
Manila ......... | ster. to peso T.T. | 24-066d. 2/0% 2/10-2/ 
Mexico ....... to£ =. 9°76 | 10-50--70 370-300 8- 15-9: -00 
TR ncestassene ster. to baht. | T.T. | 21-82d. 1/104 2/78+ 2/5-2/74t 
+ Nominal, 
OVERSEAS BANK RATES. 
Sincere nage eee eens ecagnnnes tate 
Changed. From To Changed. From To 
% % % % 
Albania............ July 1,1931 9 8 | Madrid... July 8, 1931 6 64 
Amsterdam ..... Sept.29,1931 2 3 QGEO ccccescccces Oct. 17, 1931 7 6 
Athens ............ Jan. 12,1932 11 12 PEED ccccocees - Oct. 9, 1931 2 24 
Batavia........-.-. Mar. 10,1930  § s Prague ........ Dec, 22,1931 6} 6 
Belgrade cocsssseee July 20,1931 6$ 7$ | Pretoria ...... Nov. 13,1931 5 6 
= poensnes = 2 pony % Reval ........ Jan. 28, 1932 64 St 
Brussels ......... Jan. 6a 
Bucharest......... Mar. 31,1931 9 8 | BiB® es Oct. 1, 1930 7 {% 
Budapest ......... Jan. 19,1932 8 7 | Rome......... Sept. 28,1931 1 
Galoutta ......... Jan. 14,1932 8 7 | Sofia........... Sept. 30, 1931 at 94 
Oopen wee Sept. 26,1931 4% 6 | Stockholm... Oct. 17, 1931 7 6 
Danaig ..... wee Nov.24,1931 6 5 Swiss Bank 
Helaingfors ..... . Oct. 26,1931 9 8 places ..... - Jan. 22,1931 2} 2 
Kovno...... soceeee Oct. 3, 1931 7 8 | Tokio ......... Nov. 4, 1931 > 84 . Pt 
Lsbon .......... Aug. 8, 1931 7% 7 Vienna ........ Nov. 11, 1931 1 
New York Fede- Warsaw ...... Oct. 3, 1930 % 
Tal Reserve.... Oct. 15, 1931 2$ 3% | Irish........... Sept. 29,1931 i 


eee tere cpanel ane oes ee nee Rican Mh 
an of Ohile.—Discount rate for member banks, 6% ; discount rate for the 
c, 


®@6% applied to banks and credit institutions, 
67% applied to private persons and firms. 


CURRENT PRICES IN NEW YORK. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 


Jan, 28, Dec. 30, Jan. 6, Jan. 13, Jan. 20, Jan.27 





















































1931. 1931, 1932. 1932, 1932. 1932. 
% % % % 

I. scccinnastnitiednnunnnne lt 3 3 24 2% + 
Time money (90 days’ mixed coll.) 2 3} 4 4 + 4 
Bank acceptances :— felling Rates— —_——s 

Members—eligible, 90 days ... 14 3 x 3 23 24 

Non-mem.—eligible, 90 days... 14 3 3 ts 3 3 

Ineligible, 90 days...........s.00+« lt 3 3 a s 44% 
Commercial accept., 90 days ...... 3h 33-4 4 I 
Rates of Exchange, Par | Jan. 21 ig = Jan. 20, | Jan. 27, 

New York on— Level. 1931. 1932. | 1932. 1932. 4 

i 

London— | “qj 

60 days ......... | 4-834 | 3-352 i 3-41 

CED: ocsccsccccee Dollars for £1 4° 8666 4-85th| 3-41 3-4 3-46 

Cheques ......... 4-853 | 3-408] 3°45 | 3-46 
| ee cheques |Cente for 1 franc 3-918 | 3-91§ | 3-92 3-934 | 3-938 
Brussels......... » (Centafor 1 Belya | 13-90 | 13-944 | 13 88$ | 13-93 | 13-95 
Switeerland » |Cents for 1 franc 19-30 | 19-343 | 19-48 | 19-52 | 19-515 
a » |Cents for ] lire 5-263 §-23 5-06 5-04 5-02¢ 
Berlin ......... » |Cents for 1 mark 23-82 23-74 23-68 23-63 23-614 
Vienna ......... » |Cta.forAustrn.shig.| 14-07 14-0 os ~~ ea 
Madrid ......... » |Centa for 1 peseta | 19-30 | 10-34 8-434 | 8-43 8-34 
Amsterdam » |Cents for 1 guilder | 40-195 | 40- a3 40-07 40-20 40-28 
Copenhagen... , 26-7 18-80 19-00 19-05 
a Cents for 1 kroner | 26-80< | 26-724 | 18-65 | 18°85 | 18-85 
Stockholm...... »» 26-75 19-08 19-35 19-35 
Athens ........ . yy {Cente for 1 drachn 1-297 | 12-92% | 12-87% | 12-87% | 12-87} 
Montreal ...... » |Can. cents for $1 100 * dis. | 16 dis. |144 dis. | 13} dis. 
Yokohama » |Cents for 1 yen 49°85 | 49-40 | 36-00 | 37°25 | %y 
Hong Kong » |Cente for H. Kong $ wae 24-18% | 25-25 oe ooo 
Shanghal ...... » |Cte. for 1 Shng. tacl ane 31-62% eco ese eco 
Calcutta ..... . 9» |(Centafor lrupee | 36-50 | 35-88 | 25-75 | 26-12% | 26-123 
Buenos Aires » (Gold pesos for $100)103-65 (144-60 oe eee pom 
Rio de Janeiro ,, |Centa for 1 milreis | 11-96 8-50 eee eee - 
Valparaiso...... » |Centsforl peso | 12-125 12-02 “i 

SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATES, 
30 days’ 60 days’ 
T2. Sight. sight. sight. = 

London on :— 

Rhodesia........ o | 4% dis. i% dis. | 1% dis, 21% . | si 

South Africa ... £74 14 754 

SELLING RATES PER £100 (STERLING), 
| ae | Tem 

London on :— & «6. d. & a. 4. 

BOGGS cocccccccccccccccccccccccccccccccsccecovcccsceecce | 99 17 6 | 9915 0 

ee 73 5 0 73 00 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of exchange :— 

















Method of Latest 

Country. | Quoting. Par Value, Usance. | Rate. 
TTT tcxsuisadoneoscnennes Sucrestof£ ...... 24-3325 | Sight London 17-50¢ 
Venesuela  ............2.000- Bolivares to£ ... 25-2215 » aes} 

Colombia (Bogota) ...... Pesos to £ ......00- 5 » 3-63 

Nicaragua ..........ss0.0++- Cordobas to£& ... 4-8665 ” 4-96 

TT kicicentdiiacinauetet Colones to £ ...... | 9-73 9 8-13 
IIIS. eccnssnsenissenssonne Bolivianos to & ... 13-33 e 13-10f 

+ Nominal, 


OVERSEAS DOMINION RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
Ngw ZEALAND. 














London on Australia and and New 
New Zealand. on London * 
Buying. Selling. Buying. Selling. 
Aus- New Ans New Aus- New Aus- New 
tralia. | Zealand.) tralia, | Zealand.) tralia. | Zealand.) tralia, | Zealand 
i cscecS xen so 125 109 | 125 von a 110 
Bight ... int 111 1254 110 124 108} 125 10 
30days| 127 111 ‘ad oe 123 108 125 1 
60days| 128 112 ae in 123 1074 124 109 
90days! 128% 113 an < 122 107 124 1084 
All rates (Australia and New Zealand) now based on £100—LONDON. 
INDIA : REMITTANCES TO THE HOME TREASURY. 
From Apr. 1, 
During the 1931 


week ending to Jan. 23, 
Jan. 23,1932. 1932. 


£ £ 
Sterling purchased in India ..............0++++ 998,000 24,756,000 


From paper currency reserve 
Net im England ....cccccccoccccccees eee eee 

transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 

standard reserve.........+.+0+0 eee 23,047,804 

998,000 47,803,804 

| :cnenanies OE UII ices cccsicccvsasanvedeces sas 14,047,804 


998,000 33,756,000 


Net remittance to Home Treasury........... 
India Office, S.W.1, 
January 26th, 1932. 
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BULLION. 


The following statistics of imports and exports of gold for week 
ended January 28, 1932, are issued by the Statistical Department 
of H.M. Customs and Excise :— 


Exported from Great Britain and 


Imported into Great Britainand | 
Northern Ireland. 


Northern Ireland. 














From— £ To— £ 
IEEE i nicccntenesineen 63,793 RD . catccdseubinacbediicbons 30,960 
SE cccsnuchoeebebtadecessesuess 34,676 Germany......... 5,190 
CR ai iithceeeceeeacniinigns 2,900 Netherlands 77,150 
Uruguay......... 23,073 Belgium .... 100 
Irish Free State..... 2,127 France....... 3,375,662 
British West Africa .. ; 61,395 Switzerland 12,584 
British South Africa.......... 1,081,274 Austria .... 4,815 
Anglo-Egyptian Sudan...... 3,967 Czecho-Slov: 4,815 
CO Ea 1,814,879 ID .ccpcdsmenuvinns 2,000 
Straits Settlements and SEIS” neevdecesonseneenonnsnee 151,051 

Dependencies............... 81,400 Other countries ............... 190 
DEETREB  o000ccccccvcccvsccece 172,930 
Other countries ............ 630 
Total declared value of Total declared value of 
imports ..........-++..+++ 3,343,044 SRTTES  cescivcccccsesc00s 3,664,517 


Messrs Samuel Montagu and Company write on January 27, 
1932, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£120,762,514 on the 20th instant, as compared with £120,761,529 
on the previous Wednesday. Political unrest has restricted opera- 
tions in gold in Bombay, and the shipment made by the steamer 
which left that port last week was consequently less than usual 
and is reported as under £1,000,000. In the open market, the 
small amounts offered during the week have been taken for the 
Continent. 

Quotations during the week :— 

Equivalent value 


Per fine ounce. _ of £ sterling. 


II ccininnimninininansen 119s. 5d. 14s, 2°7d. 
a 119s. 8d. 14s. 2-4d. 
Te ME ete caiienanebaiaen 120s. 7d. 14s. 1-1d. 
a 120s. 9d. 14s. 0-9d. 
5 a. suiaehaisigiduintiniicks 119s. 3d. 14s. 3-Od. 
aa 119s. 9d. 14s. 2-3d. 
NN i acc cncanciabin 119s. 10-8d. 14s. 2-]d. 
SILVER. 


Prices have fluctuated, but a recovery was made from the low 
level touched at the end of last week. Sellers were inclined to 
hesitate and bear covering orders from China and India, with some 
buying for the Continent, raised prices to 19}$d. for cash and 
194d. for two months’ delivery by the 22nd inst. 

After a slight reaction the following day, these prices were again 
quoted on the 25th instant, but subsequently the tone became 
easier. Reflecting the improvement in sterling, freer offerings were 
made by America, and quotations yesterday were each d. lower 
at 196d. and 194d. On the 22nd instant, the difference between 
the two prices narrowed, and from that date cash has been at 
a discount of #d. The market has, on the whole, been quiet, and 
the outlook appears rather undecided. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 18th instant to mid-day on 
the 25th instant :— 





ImPorTs. £ Exports. £ 

United States .............+. 60,661 British India ............ 7,500 
NE cin cinneeeesureoanerses 7,875 Straits Settlements ... 4,503 
Aden and Dependencies... 4,665 Germany...............0+ 2,900 
GEES p. ckuppbatanooesrcteesene ie CPE sekscsessucsccescs 2,300 
British South Africa ...... 3,485 Switzerland ............ 1,350 
Other countries ............ 7,595 Other countries ......... 2,558 

88,254 21,111 


Quotations during the week :— 


In LONDON. 
Bar Silver per oz. std. 


In New York. 


Cash Two Months’ (Cents per fine 
delivery. delivery. ounce -999.) 
January 21 ...... 194d. 19¢d. January 20 ...... 293 
* 9p BB wveeee 19$d. 19d. ” —— 29% 
wo «BB 2 19 4d. 19d. o” BE ncvecs 504 
20 BD ewveee 19}d. 19#d. ° TD cvcess 29} 
0 2B .e000e 19 &d. 19}d. » BS ccvcee 29} 
00 BE cases 194d. 19 #,d. v BD cece. 29} 
Average ......... 19-333d. 19-53ld. 


The highest rate of exchange on New York recorded during the 
period from the 2lst to the 27th was $3-47, and the lowest $3-42. 


InDIAN CURRENCY RETURNS (in lacs of rupees). 


Jan. 22. Jan. 15. Jan. 7. 
Notes in circulation................++ 17,997 18,113 17,764 
Silver coin and bullion in India... 11,817 11,933 12,142 
Gold coin and bullion in India ... 477 477 456 
Securities (Indian Government)... 5,453 5,453 5,016 
Bills of exchange ........-..-.-..0+++ 250 250 150 


The stocks in Shanghai on the 23rd instant consisted of about 
55,700,000 ounces in sycee, 169,000,000 dollars and 5,700 silver bars, 
as compared with about 55,500,000 ounces in sycee, 169,000,000 
dollars and 4,040 silver bars on the 16th instant. 





GOLD AND SILVER PRICES. 


| Gold Silver— 





Per Per Ounce. © Date. Sion, 
Ounce. | Cash |Forward Cash, 
1932. s. d. d. d. d. 
Jan. 22 ...... 119 8 | 193 19% Jan. 29,1926} 30% 
99 2d cecves 120 7 | 19% | 19% » 28,1927] 26; 
to SD ccccee 120 9 | 19} 19% » 26,1928] 264 
ow» 26 wee. | 119 3 | 19% | 193 » 91,1929) 26% 
oo 20 seoore | 119 9 | 195 19% » 90,1930} 203 
oo 2B -re00e 119 3 {1941 19} » 29,1931) 13% 
NOTICES. 


Mr Richard Bond, of Messrs Marshall and Aston, Ltd., Man- 
chester, and Mr John Denman Barlow, of Messrs Thomas Barlow 
and Brother, Manchester, have joined the board of the Union Bank 
of Manchester, Ltd. 


Barclays Bank, Ltd., announce the opening of a new branch at 
1 The Square, Wimborne. 


The Union Bank of Australia, Ltd., announce that a new branch 
of this bank has been opened at Lismore, New South Wales, and 
that the branches at Ballina and Coraki were closed as on 
January 16th. 


Mr Hugh Murray Strachan has been offered, and has accepted, 
the vice-chairmanship of the board of directors of the National 
Bank of Australasia, Ltd., for the unexpired term ending in May 
next, in succession to Mr J. Newman Barker, who has retired through 
ill-health, 


Mr Alexander Foulis Bell, C.M.G., managing director of Robert 
Harper and Co., Limited, Melbourne, has been appointed a director 
of The National Bank of Australasia, Limited, to fill the casual 
vacancy on the board caused by the recent retirement through ill. 
health of Mr J. Newman Barker. 





Company News. 





DIVIDEND ANNOUNCEMENTS. 


Rate °% per Annum, except 
where marked % or Stated 
in Cash. 


Dividend 4% 
for Whole, ; 























* Interim div. + Final div. tom. 
Name of Company. 
Interim | Date of | Method ies Pre- 
or Fay- of -~ st vious 
Final. | ment. | Payment. car. | Year. 
INSURANCE. % % 
Indemnity Mutual Marine ........ 14/-p.s.t eee Less tax eas 
Manufacturers’ Life Insurance .. 5%° ass 
BANKS. 
Bank of Montreal................0+++ 3%* 
Canadian Bank of Commerce..... 3%* 
MINING. 
West Canadian Collieries ......... 24%*| Feb. 1 
OTHER COMPANIES. 
Associated Provincial Pictures... 4%*| Jan. 30 ae sais 
Bradford Exchange ..........+..++- eee ove 123 124 
Brewery and Commercial Invest- 

RD -sepacicgtacvnnsintenencenenieene 34%*| Feb. 15 ae sie 
British Investment (Def.) ......... 13%t as si 21 ae 
Cardiff Pure [ce.......0000..0.ccccccee S%t Tax free 3 4 
Consolidated Signal ....... se be a 4 124 
Cordova Land ...........- exp 3 44 
Craigton Cemetery ....... Less tax 4 snes 
Debenture Corporation ...... ote aes oan 10 10 
Dublin Artisans’ Dwellings 3%t sae Tax free 6 6 
Dublin (South) City Market ss Tax free 4 4 
BORRIOGED covcccecccececeeocoess oa 5* — ape sa 
I in iicckienncussiesep rots a ate 124 124 
First Scottish Mutual Investment a Tax free 3 54 
Foreign and Colonial Investment 6%t a 10 10 
Fore Street Warehouse ............ 23%T) ws 5 5 
Friary, Holroyd & Healy’s........ 4%*| Feb. 15 = ae ae 
Holborn Viaduct Land............. 5%t oe Tax free 10 10 
eS .U!dl =~ wal a 4 15 
J. Cawthra and Co, .........00++++ tet Tax free 7k 1a: Th 
John Coreys and Co, ..........++++ 24%t ose av oe 
end icennssanewe 24 %t 5 5 
Mansfield (Holdings)................ ; si 2 72 
Park Hall and Hotel ............... _ “ans Tax free 9 310 
Pawsons and Leafs ...............++ ae oe oo. 23 an 
Phillips Rubber Soles .............. 10%+ 15 15 
ID ccc eccnesspasncorsesst 15t ial 15 eee 
hE, PIER sccichachéacsssenonooesse i Tax free 11} 12% 
Singapore Traction ................- ae ne a 7 8 
South Metropolitan Gas Co. ...... we od a 6 6t 
Sparrow Hardwick ................. 24%t se ia 5 24 
Stapley and Smith .................. ees oe cn 2 44 
United States and General Trust 9%t nee sie 14 14 
WOO BED ccc ccesccdcccsccecese 5%t aia Less tax 10 
W. Barratt and Co. ............0000 34%*| Feb. 1 a aan 
| re a cae 10 


JOHN CROSSLEY AND Sons, LIMITED.—The directors of John Crossley and Sons 
Limited, regret to report that owing to the heavy fall in values of raw mate 
and stocks generally, the trading for the year ending December 5, 1931, bas 
resulted in a loss of £12,374 lls. 9d. The normal depreciations of freehold, 
machinery, and plant, have been taken in full. The directors recommend the 
payment of a dividend of a further 24 per cent. (less income tax), on the cumulative 
preference shares, making 5 per cent. for the year. Under the circumstances, D0 
ordinary dividend can be recommended. 
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January 30, _1932.] 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Week ended Jan. 24, 
1932. 















Aggregate, 3 weeks 






















































































(b) Week ended (00's omitted.) Serene 
an. 33, ses. : glace s 
c) W en Sad & = $\8 ( a 
rn. 23, 1932. ge ie Bg 32 23 | 2¢ 
$5/F 5) 2° | AE |88]85| Fe | Fa 
re ae ee [ss nisin, 2 eS 
Great 1932 | 3,761 | 167] 173 283) 450 502} 505] 322} 827] 1,329 
Western | 1931 | 3,761 | 177) 184 302} 479 552] 545] 244 789) 1,341 
(oe) L. & N. f 1932 | 6,349 | 245) 317 570} 815 748] 914] 743) 1,657) 2,405 
Kastern | 1931 | 6,349 | 270) 358 641) 911 824|1033| 828) 1,861} 2,685 
L. M. & 1932 |6,9623) 371) 448 696] 1,067}} 1,116]1290| 744) 2,034) 3,150 
Scottish | 1931 | 6,9564| 389) 471 767) 1,156]} 1,191)1386| 909} 2,295) 3,486 
gouthern ...4 1952 | 2,180} 237) 58 92} 329]) 713} 173} 97) 270 983 
1931 | 2,179 | 247] 70 106} 353]| 764] 206] 100} 306) 1,070 
ie Tot. 13 192523! 1,020 “996 645/1641 2,661] 3,079/2882/1906| 4,788] 7,867 
1931 |192454| 1,083/1083} 733 1816 2, 899} 3,331/3170/2081] 5,251) 8,582 
(@Metro- 1932 1932 §9 | 29-5] .. 3-7| 33-2i| 89-21 ... 11-5} 100-7 
politan | 1931 59 | 31-5] . 3-9] 35-4]] 96-1] ... 11-7} 107-8 
(0) Under- £1932] ... |288-1] . .-- }281-1]] 953-4] ... we 953-4 
nd B.R.\ 1931 oo fend . 291-1]} 973-2I ... ian 973-2 
0) Green 1932 26-2) . 26-2|| 87-0) ... ee 87-0 
Buses, &c.‘) 1931 ia a een oll een) (aes oa 
(c) L. & Sb. f1932 | ... | 42-1). 42-1]| 140-3) ... sil 140-3 
Group\ 1931} ... | 42-5]. 42-5]| 141-2) . as 141-2 
(b) Belfast f 1932 80} 1-9...) ...] 0-7] 2-6 6-21. 2-1 8-3 
& Oo. Down | 1931 80} 2-01... |... | 0-8] 2-8 6-7}. 24 9-1 
(b) Great 1932 | 562} 8-3) ... | ... [13-6] 21-9]] 26-6) . 35-8} 62-4 
Northern 1931 | 562] 8-9]. 14-7] 23-6|| 28-7]. 40-7| 69-4 
(b) Great 1932 | 2,182 | 18-5) ... | ... 134-4] 52-9]] 56-3]. 97-6} 153-9 
Southern \ 1931 ' 2,182 © 19-1! ... | ... '42-6! 61-7" 61-6! ... |... | 122-9! 184-5 
® The operations of these C ompanies were extended during 1931. 
OVERSEAS RAILWAY RECEIPTS 
| : ae | om Ressipte | Te Grose 
: = ¢ or Week. Receipts. 
Name 4 3 38 Se eines 
Ee , = a | 1932 | + or — | 1932. + or — 
INDIAN 
1932. Rs. Rs Rs. Rs. 
Assam Bengal....... | 39 |Dec. 26 1,330] 3,31, 200! - 79,759] 1,42,77,479|— 10,56,691 
Barsi Lt. Ry. ...... 40 |Jan. 202 44, 600} + + 3,900}  15,16,700)— 2,700 
Bengal&N.Western | 14 ; 2,114) 6,63,743 94,051;  74,48,471/— 1,65,010 
Bengal-Nagpur ... | 39 |Dec. 26] 3,274) 14,55,000]— 70,911] 5,04,73, 724| — 87,36,931 
Bombay, Rar.& O.I. | 42 |Jan. 23) 3,084) 22,28,000/+ 39,000] 8,02 45,000| — 49,25,000 
Madras & S. Mahr. | 40 2 3,230| 14,91,000|—1,93,679| 5,73,90,034|— 23,30,248 
tBohilk’d& Kumaon| 14 2} 572} 1,29,243|— 9,739] 13,44,954/— _1,47,624 
South Indian........ | 39 Dec. 26! 2,500' 9,91,243|—2,24,460! 4,13,02,537/— 51,00,279 
t Including Lucknow-Bareilly State Railway. 
CANADIAN. 
1932. | $ $ l $ | $ 
Ganadian National | 3 |Jan. 21/20441 2,625,985| — 494,052! 7,498,464)— 1,450,083 
Qanadian Pacific... | 3 14116117 2,091,000!— 661,000} 6,096,000}/— 1,661,000 
SOUTH AMERICAN. 
Antofagasta (Chili 1932. £ , £ £ £ 
and Bolivia) .. =| 4 \Jan. 24 804| 14,200!— 11,130 42,740|— 44,290 
Argentine N.E. ... | 30 23 753) 10,800}— 2,100 381,000) — 37,500 
ArgentineTrans’dn. | 30 23) 111) 1,690/— 1,574 51,892/— 52,679 
B.A. and Pacific ... | 30 a3 2,806} 136.000}+ 2,000] 3,614,000/— 31,000 
B.A. Central......... 30 9,978} — 798 321,713 — 49,547 
B.A. Gt. Southern | 30 23 5,076] 303.000 57,000]  5,673,000/— 300,000 
B.A. Western ...... 30 23) 1,926} 90,000} 25,000]  2,175,000}+ 109,000 
Oentral Argentine.. | 30 23} 3,505] 240,000 10,000] 6,463,000}+ 359,000 
Central Uruguayan | 30 23 273} 15,750|— 4,030 400,322)/— 296,966 
0. Urg. (East Ext.) | 30 23) 311 4,044) 1,411 82,097) — 65,580 
0. Ung. (N. Ext.)... | 30 23} 185 1,726|—- 516 40,548|—* 38,675 
0. Urg. (W. Ext.) 30 23} 211 1,975} - 319 35,204/— 31,697 
Cordoba Central... | 30 23} 1,218;  43,000;— 5,000} 1,505,000/— 257,000 
30 23} 810 31,400/— 1,000 667,400/— 119,300 
3 23} 1,052}  13,600/+ 1,900 42,600) + 5,500 
2 23) 1,918} 23,833|— 2,486 105,772} + 24,045 
2 Sr sue 252,000)— 18,000 899,000/— 26,000 
+h 15] 411 5,048! 8,385 5,048] — 8,385 
30 23} 274 3,040] — 430 90,460!— 20,610 
30 ms ... 4,654|— 412 70,517|- 12,560 
3 17| 1534 37,417|+ 3,814 110,789} 4 33,054 
23! 1,367 21,188 19,643 537,807|— 447,474 
¢ Months, 
a OTHER OVERSEAS. 
tian Delta 1932. | l 
ight Railways | 40 |Jan. 10! 620 7.100/— 1,594 201,993}|— 36,256 
tian Markets| 2 Mi... B 1604- 418 4,014] — 560 
Gt.Southn.ofSpain. 2 | 16} 104) Pes 40,116 31,677 138,286};— 107,829 
Mexican Railway .| 3 21) 483'$ 154,100/— 50,100 464,900/— 144,100 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
| 1932. £ £ £ £ 
Anglo-Argentine ... | 3 |Jan. 21) 329 66,663] — 7,459 199,672] - 24,890 
B. Aires Lacroze .. | 30 | ee wes 10,607;— 1,233 306,575|— 36,914 
lale of Thanet Elec.| 2 | 2.698} - 402 5,143} - 1,076 
Liverpool Corp. 42 20) 124 29,811 1,946} 1,268,914) + 1,734 
Madras Electric . i} 15) ... |Rs.54,651/+ 1,406 54,651 1,406 
L.O.C. Tramways . | 4 27! 166' 75,536/— 5,214  3.451,068|— 101,558 


+ Months. 


MONTHLY TRAFFICS 


le 
SS 


aoe 








% \ ie Receipts for Month. Receipts to Date. 
= | Ending; ~. 
Company. 8 | 1931. | toh | 
a om | 1931. | + or— 1931. | + or — 
Brazilian ‘Traction ! 
Light and Power | 12 |Dec. 31] Gross s2,422,180| -1,262,885 34,896,767] — 12,001,677 
es Net |$1,348,871|/— 757,361/20,910,417]— 6,639,177 
Cities Service Co.... | 12 |Dec. 31} Gross $4,000,197}— 812,484/37,142,363] — 23,675,468 
Net |$3,810,766}— 759,397/34,894,918] — 23,412,895 
Colombia Riys., &c.| 6 |Dec. 31] Gross £6,005] — 5,098 40,996] — 44,490 
ara Electric Rlys. 
and Lighting .... 1 |Dec. 31} Gross £11,452) — 358 
Net £3,544|— 260 
Shanghai Electric 
Oonstruction...... | 12 |Dee. 31| Gross} ®466,128]+ 16,739] 5,660,876/+ 1,237,435 
a and Huelva 
I ci secalseniebiaies 2 \Dec. 31) Gross| +304,236i\— 173,768) 3,721,104;— 953,705 


* In Mexican $. 


+ In Pesetas. 
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SUMMARY OF BALANCE ‘SHEETS. 


LLOYDS BANK LIMITED. 





LIABILITIES. 
Dec. 31, Dec. 31, 
1930. 1931. 
£ £ 
Capital paid up 15,810,252 15,810,252 
rve fund 10,000,000 7,500,000 
Profit and loss 
balance ..... 1,281,649 1,267,652 
Current, de- 
posit and 
other ac- 
counts ...... 364,649,397 333,735,455 
Notes in circu- 
lation (Isle 
of Man) ..... 5,892 5,636 
Acceptances.... 5,939,798 2,695,520 
Endorsements, 
guarantees, 
and other 
obligations 36,573,554 33,439,358 
Total....... 434,260,542 394,453,873 





October 31, 1931 





LIABILITIES. Compared ASSETS. 
with Oct. 
Amount. 31, 1930. Amount. 
£ £ £ 
“A’’ cum. pref Land, &c. ...... 5,151,425 
No cundcce 4,959,249 Goodwill, «&c..... 9,422,582 
“B” non-cum. Investments ... 10,375,189 
ref. shares ... 5,260,469 Stock-in-trade 28,123,907 
*“C” 10% non- [oe 6,320,473 
cum. pref. shs. 2,638,218 Govt. and other 
Ordinary ......... 37,492,625 a securities...... 11,246,985 
Creditors, &c. ... 14,291,856 +118,584 | Cash .............. 4,772,299 
Deposits, &c. 270,347 —126,610 | Loans and cur- 
Widows’ and or- rentaccounts 2,464,019 
phans’ account 233,331 — 6,963} Loans to cor- 
General reserve 5,500,000 + 500,000 porations, &e. 285,231 
Profit and loss.... 7,516,015 —286,912 
Total.......... 78,152,110 +298,099 Tete cass 78,162,110 
LEYLAND MOTORS, LIMITED. 
September 30, 1931. 
LIABILITIES. Compared ASSETS. 
with Sept. 
30, 1930. 
£ £ : £ 
6% cum. pref. £1 200,000 Land and buildings 
74% cum. pref.£1 750,000 BE GONE . coccncss 640,759 
Ord. shares £1 ... 900,000 wa Plant & machinery 
Creditors ......... 430,727 — 83,099 BE CORE — ccccccces 388,779 
Unclaimed divs.... 1,821 + 14 | Loose tools, &c.... 82,441 
Pensions «& bene- Investments ...... 272 
volent fund 12,920 + 3,457 | Stocks and work 
Capital surplus ... 20,580 ia in progress ...... 973,159 
General reserve... 300,000 + 180,000 | Debtors ............ 499,789 
Profit and loss .... 337,647 — 74,310 | Due from subsidi- 
WON ncasasrecs<s 80,502 
Bills receivable ... 68,294 
EN” vaaiedinendsuua 219,700 - 
OD iccciccce BN 3,69 26,062 DORE» diceaness 2,953, 695 


PARENT TRUST 


LIABILITIES. 


September 30, 1931, 


Compared 





with Apr. 
Amount. 30, 1929. 
5% pref. shs., £1 994, 990 
8% ord. shs., £1 624,996 
Deferred shares 720,656 oo 
General loans..... 1,737,962 820,343 
Forward commit- 

Re ee — 152,155 
Subsidiary loans 114,335 + 114,335 
Creditors ......... 40,808 — 40,752 
Participation 

(joint operations) ... — 500,000 


Reserve for esti- 
mated losas...... 


1,750,000 +1,029,345 





Unclaimed divs. 4,525 + 4,525 
Profit and loss.... eis — 191,832 
Total.......... 5,988,272 +1,083,809 
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ASSETS. 
Dec. 31, Dec. 31, 
1930. 1931. 
£ £ 
I veivccncces 42,620,487 37,782,992 
Balances with 
other banks 
in Brit. Isles 13,167,289 11,855,542 
Money at call 
and notice... 28,990,215 22,188,477 
Balances with 
banks abroad 1,502,230 1,496,270 
Treasury bills 42,720,000 31,865,000 
British bills of 
exchange ... 5,947,858 7,000,090 
Colonial and 
foreign bills 5,065,255 3,722,408 
Short-term 
Brit. Govt. 
securities ... 22,638,045 24,422,742 
Other British 
Govt. Sec’ts. 21,372,263 17,729,500 
Indian Col’l. 
Govt. secs. 
and British 
Corp. stocks 6,337,310 7,214,599 
Other invests. 2,303,120 1,960,463 
The National 
Bank of Scot. 2,665,463 2,664,202 
Bk. of London 
&S. America 2,818,690 2,013,350 
Indian Pre- 
mises Co. 54,502 54,502 
Lloyds & Nat 
Prov.Foreign 
ae 600,000 600,000 
Loans, &¢....... 175,907,909 167,517,978 
| Itemsintransit 4,328,206 5,558,371 
Other assets.... 5,093,065 4,785,256 
Bank premises 5,615,284 1,887,253 
Acceptances .. 5,939,798 2,695,520 
Endorsements, 
WE sesanccesenes 36,573,553 33,439,358 
Total ..... 434,260,542 394,453,873 


IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND IRELAND) 


Compared 
with Oct. 
31, 1930. 


£ 
+ 31,404 


— 81,890 
— 821/613 
— 281-751 


41,046,313 
+ 104,661 


+ 15,744 
+ 285,231 


+ 298,099 


Compared 

with Sept 

30, 1930. 
4 


— 7,830 


+ 173,697 
_ 202 
— 43,751 


+ 23,682 
+ 117,618 


+ 2,134 
+ 390 
- ~ 119, 676 


+ 26,062 


AND FINANCE COMPANY, LIMITED. 


ASSETS. Compared 
with Apr. 
Amount. 30, 1929. 
£ £ 
Investments at 

market price, 

Sept. 30,1931.. 619,573 + 619,573 
General invest- 

ments valued 

Sept. 30, 1931 629,462 — 2,795,815 

Subsidiary invest- 
/ ments at Sept. 

ee 747,251 + 134,577 

| Loans to subsidi- 

GID oocincccncecs 101,858 — 22,888 
Accrued int., &c. 7 os 20,116 
DODAOES. 6.02002. ‘ 26,522 + 19,055 
Participation, 

joint account eee — 500,000 
I daicaanasenncns 14,250 — 193,100 
Furniture, «ce. ... 500 — 6,333 
Profit and loss .. 3,848,856 +3, 848. 856 


Total 





Ba 5,988,272 +1,083,809 
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REPORTS AND NOTICES. 





Dr W. 8. McCann has been appointed joint manager of New 
Consolidated Gold Fields, Ltd., in South Africa. 


The National Provident Institution for Mutual Life Assurance 
announce that the board have elected Mr Robert E. Dickinson to 
be chairman to fill the vacancy caused by the death of the Hon. 
Vicary Gibbs. 

We are informed that Mr Thomas Ormiston Callender, the son of 
Sir Thomas Octavius Callender, deputy chairman and managing 
director of Callender’s Cable and Construction Company, Ltd., has 
also been appointed a director of the company. 


Mr C. G. Hamilton having retired from the chairmanship of the 
Law Union and Rock Insurance Company, Ltd., Mr F. W. Pascoe 
Rutter has been appointed chairman, and the Marquis of Reading 
deputy chairman. r Hamilton had occupied the chair for 18 years, 
and remains a member of the board. 


It is announced that Mr H. B. G. Morgan, M.C., has resigned his 
seat on the board of the British Oak Insurance Company, Ltd., and 
that Mr Edgar Wheeler, F.C.I.I., general manager of the company, 
has been elected in his place. Mr Wheeler retains his general 
managership of the company. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit 
Balance | After | Amount 
Com Year from Payment — 
” Ending.| Last of 


Account. | Deben- e istri- 
ution. 





re  —————————————_ 
Appropriation. Corresponding 








; Period Last 
i ed Carried to Year, 
: Reserve, | Balance 
mt a | Deprecia-|Forward.|| Net | Divi. 
| Amount|Amount .| Rate. | tom &e- Profit. | dend. 


Banks. £ £ £ £ % £ £ £ of 
British Mutual Banking... | Dec. 31 8,758 24,315 33,073 12 10,000 8,673]; 27,190) 12 
Lloyds Bank .........sess000: Dec. 31| 511,199] 1,926,904] 2,438,103 134% \ 400,000] 522,055)|2,129,516| {13 4 
Union —_ of Manchester | Dec. 31 12,358] 104,097) 116,455 12 35,000} 12,830)) 105,880) 13 
rewerles. 
City of London Brewery ... | Dec. 31 29,666} 199,026} 228,692!| 67,327 20(t) 30,000} 42,915 20(8) 
Lloyd and Yorath ............ Nov. 30 9,004 3,755 12,759 3,000 ae Bh 9,759 24 
Financial Land, &c. 
Cordova Land Co. ..........+. Dec. 31 35,172 19,385 54,557 3 ss 29,196 44 
National Dominion and Gen. 

Investment Corporation Dec. 31 1,447 7,638 9,085); 5,625 se 1,210 8 
Parent Trust and Finance... | Sept. 30 119,766| Dr4689278| Dr4569512 me Dr720,656|D 3848856 er 

Hotels, Restaurants, &c. (4) 
Park Hall and Hotel ...... Dec. 31 1,974 8,521 10,495 St 2,000 2,195 

Rubber, &c. 

Garing (Malacca) Rubber ... | Sept. 30 4,673|Dr. 193 4,480) 4,480 
Langen (Java) Rubber ...... Aug. 31 13,961 365 14,326) 14,326 is 
Sedenak Rubber Estates (m) | Oct. 31 15,718 2,952 18,670) oo 14,824 24 
Tamiang Rubber ............ Sept. 30 17,976|Dr. 6,040 11,936) Dr. 8,500) 20,436 ois 
United Serdang (Sumatra) 

SNE catbbacisersetehvendos Aug. 31 95,393] Dr. 22,465 72,928! 72,928 4 

Textiles. 

Huddersfield Fine Worsteds | Dec. 31 7,161 10,375 17,536)} 9,482 = eae 8,054 24 
Stapley and Smith ......... Nov. 19 5,060 22,830 27,890!| 17,062 24 en 6,453 44 
Tramways and Omnibuses. | 
Singapore Traction Co. ... | Sept. 30 3,725 37,134 40,859)| 14,000 22,864 3,995 
Debenture Corporation ... | Dec. 31 14,430} 135,242) 149,672/| 37,500 10 15,000} 21,172 10 
Equatorial Trust ............ Dec. 31 37,105|Dr. 1,489 35,616 ‘es ‘se bie 35,616 one 
Mayfair and General Pro- 

OT TEED. . cocecoccenccnes Sept. 30 2,618 17,082 19,700}} 13,314 74 |Dr. 3,575 4,336 10 
Romney Trust. ...........+++ Dec. 31 10,819 22,510 33,329]| 9,375 5 a 14,392 7 
United States and General 

re Dec. 31 27,256} 103,791} 131,047) 40,500 14 oa 33,140 14 

Waterworks. 10 10 
York Waterworks ............ Dec. 31 18,104 16,534 34,638}} 3,603 7 1,500} 18,735)} 17,557 { 7 

Other Companies. 

Consolidated Signal Co. ... | Sept. 30 307 15,268 15,575|| 10,201 3 =“ 594 124 
Crossley (John) and Sons... | Dec. 5 2,751) Dr. 12,375|Dr. 9,624|| 29,699 ses Dr. 41,000 1,677 os 
Darnell (J.) and Son ......... Dec. 31 1ll 27,838 27,949 we 124 oa 4,199 16 
Dublin (South) City Market | Dec. 31* 7,034 4,570 11,604 4+ 500 7,104 4 
Fore Street Warehouse Co, | Dec. 31 8,205 18,054 26,259 5 eee 8,259 5 
Imperial Tobacco Co. (Gt. 

SEPMIIELD®: vcsanceaveccesnsee Oct. 31} 1,190,539) 9,876,064/11,066,603)| 852,208 225T 500,000/1,278,554 238 
Larkins (S. C.) and Sons ... | Dec. 31 17,051 28,481 45,532)| 2,812 11} 5,500} 20,345 124 
TENE onvivesbevenspessiave Dec. 31 17,876 48,084 65,960}; 17,762 5 oe 21,646 5 
Loveys (John), and Co....... Dec. 31 2,773 4,024 6,797)| 3,600 24 ose 697 5 
McIntyre, Hogg, Marsh and * 

EEA. sce shonscepsinebebsnnesehes Nov. 30 51,844 53,405} 105,249) 12,900 174 3,000} 51,023 174 
Metropolitan Gas Meters ... | Sept. 30 8,447 11,939 20,386 ion 15 ners 12,950) 15 
Pawsons and Leafs ......... Dec. 24 37,587 7,181 44,768 = 2k ia 37,868 2+ 
Phillips Rubber Soles ...... Nov. 30 14,957 77,042 91,999!| 13,500 15 22,501} 15,048 15 
Price and Pierce ............ Sept. 30 62,423 80,965} 143,388]; 12,000 15 40,000} 53,888 124 
Sparrow, Hardwick and Co. | Dec. 31 16,655 25,174 41,829) 14,000 5 os 17,829 24 
Victoria Palace, Ltd. ...... Nov. 5 1,403) Dr. 18,407|Dr. 17,004 ae sis Dr. 17,004 ae 74 
Zambrene, Ltd. ...........00++ Oct. 31 1,970 5,763 7,733|| 2,400 8 1,000} 2,733 124 








(m) Sedenak Rubber. We regret that in January 23rd issue, page 211, we showed net profit for year ended October 31, 1931, as 
£15, 718, and balance from last account £2,952. It should have been net profit £2,952 and balance from last account £15,718. We also 
gave no dividend for year ended October 31, 1930. It should have been 2} per cent. 

* For half-year. (s) 29 months. 


(t) On preferred ordinary. 





An amalgamation has been arranged as from January 1, 1932, 
between the two old-established firms of Messrs Keen, Cobb and Lee 
(12 Copthall Court) and Messrs Laurence, Sons and Gardner 
(11 Copthall Court). All partners of these two firms will join the 
combined firm, which will carry on business under the style of 
Laurence, Keen and Gardner, at 11 Copthall Court, London, E.C.2. 


Messrs Brown, Shipley and Company announce that Mr H. J. D. 
Clerk, the manager of their West End office at 123 Pall Mall, retires 
as from December 31, 1931, and that they have appointed Mr Hubert 
Johnston, hitherto assistant manager at Pall Mall, to succeed him. 
Messrs Brown, Shipley and Company also announce that they have 
granted their full power of attorney to Mr Roger Leigh-Wood, son 
of their Sir James Leigh-Wood. 


We are officially informed that the firm of Messrs Mathewson, 
McLennan and Company (who have been members of the Montreal 
Stock Exchange for over forty years) have amalgamated with 
Messrs Pitfield, Scott and Company, as from December 15, 1931. 
The title of the new firm is Messrs Pitfield, Mathewson and Company, 
with head office at 235 St. James Street, Montreal, and branch 
offices at Ottawa, Quebec, St. John and Halifax. It has been 
decided that the new firm will take over the London office of Messrs 
Pitfield, Scott and Company at 7 Gracechurch Street, E.C.3, and 
that the business will be continued at the above address under the 
oint management of Messrs J. R. Sorsbie and E. T. Tatham. 
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MISCELLANEOUS. 


CUNARD STEAMSHIP COMPANY.—In a circular issued to share- 
holders by the board of the Cunard Steamship Co., with regard to 
suspension of construction of Ship No. 534, it is stated that ‘* during 
the post-war years 1919-30, depreciation to the extent of £15,267,287 
has been written off the Cunard Company’s own ships. In the case 
of subsidiary companies figuring in the Cunard Company’s balance 
sheet, depreciation has been dealt with on similar lines. During the 
post-war years the ship depreciation written off by the subsidiary 
companies has amounted to £16,133,902. Between the years 1919 
and 1930 the Cunard Company and its subsidiaries have paid over 
£6,000,000 in income tax. No receipts from returns of excess 
profits’ duty have been brought into the profit and loss accounts of 
the Cunard Company or its subsidiaries. Supported by a long 
history of adequate depreciation earnings, the directors felt justified 
when organising the financial programme for the construction of 
No. 534 in relying on the company’s own finance without Govern- 
ment assistance, That her construction is at this moment suspended 
depends not on factors inherent in the North Atlantic trade; not on 
factors domestic to the company, but on international factors, which 
are hampering the ordinary financial machinery of commerce.” 


GESTETNER AND THE AMERICAN MARKET.—With reference to 
the Investment Note, appearing in The Economist, January 23rd, 
page 191, Messrs D. Gestetner have issued a statement giving later 
information as follows: ‘* The Gestetner Duplicator Corporation of 
Bloomfield, New Jersey, after an exhaustive study of all the factors, 
decided in November last that, in view of the continuing crisis 
prevailing in the United States of America, the prudent course was 
to discontinue their operations. Arrangements which your directors 
regard as satisfactory, have been made with the A.B. Dick Company, 
of Chicago, for the acquisition by them of the U.S.A. interests. 
Final accounts have not yet been drawn up, but the information 
before your directors enables them to state that it will be unnecessary 
to make any further provision for losses arising out of the U.S.A. 
undertaking.” 


IMPERIAL AND INTERNATIONAL COMMUNICATIONS, LTD.—The 
following are the estimated traffic receipts for 12 months ended 
December 31, 1930 and 1931 :-— 


January 30, 1932. | 





| 1930. | 1931, | Rise or Fall. 





£ £ £ 





kc 519,485 412,908 — 106,577 
CN csciiel acelin ceatlen sci addoan 460,052 390,461 — 69,591 
RN ds ici ccindacaackenueusecnionenn 492,316 447,668 — 44,648 
i aa 456,120 386,706 — 69,414 
y 466,279 371,704 — 94,575 
413,471 374,502 — 38,969 
437,220 317,774 — 59,446 
411,090 334,326 — 176,764 
424,138 410,216 — 13,922 
446,097 454,279 + 8,182 
402,886 427,062 + 24,176 
436,407 451,831° + 15,424 

Aggregate for 12 months, January 
to December, 1930 and 1951...... 5,365,561 4,839,437 — 526,124 


ESSN 


* The sum of £21,000 must be deducted from the message receipts for December, 
1951, in making a comparison with December, 1930, owing to changed conditions 
of sharing traffic. 

t In comparing aggregates, regard must be had to the notes issued with the 
traffic figures for March to December, 1931. 





OIL OUTPUTS. 


British CONTROLLED OILFIELDS, Ltp.—Production for the week 
ended January 20th: Venezuela, 28,681 barrels; Trinidad, 34,621 
barrels; total, 63,302 barrels. 


Tae Mexican Eacue Orn Company, Lrp.—Production for the 
Week ended January 16, 1932, was 245,000 barrels. 


SERVICE PETROLEUM Company, Lrp.—Returns from Romano- 
Africana S.A.R. show the production from the company’s cil wells 
st Gura-Ocnitzei, Moreni and Ceptura for the weeks ended : 
December 27, 1931, totalling 3,160 tons (22,120 barrels); January 3, 
1932, totalling 4,318 tons (30,226 barrels); January 10, 1932, 
totalling 4,392 tons (30,744 barrels); January 17, 1932, 
totalling 4,379 tons (30,653 barrels). 








Conumerctal Reports. 








MARKET SUMMARY. 


There have been no signs of an expansion in the consumption 
primary products. The principal international commodity 
Markets have therefore been quiet while gold prices showed an 
regular tendency. Transactions in non-ferrous metals have been 
small in volume, and New York prices of copper, tin and spelter 
ave been slightly easier. Raw cotton, though loosing a few points 
48 remained relatively steady. In view of increasing world 
Stocks and decreasing consumption rubber was flat. Cereals 
8enerally have fluctuated within narrow limits, but on balance 
ey are scarcely changed on the week. Sterling quotations of 
Commodities which lend themselves to grading and therefore to 
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London: 


international arbitrage continue to move largely in sympathy with 
international prices. Business has again been quiet in this country. 
Dairy produce has not increased in price, but meat has shown a 
slightly steadier tendency. The tone at the tea auctions has been 
less firm this week. Hides have shown a downward tendency. 
Petroleum products remained unchanged. According to reports 
from various industrial centres, there has been a slight improvement 
in the situation of the coal trade at Sheffield and Cardiff. On the 
other hand, the iron and steel industries are unable to record an 
expansion in activity. The demand for cotton goods is slow to 
expand, but Bradford manufacturers have been able to maintain 
the increased volume of business. 


THE COAL TRADE. 


SHEFFIELD.— A better tone in the export market is reported. 
The demand for washed doubles and singles is brisk at the moment. 
Association hards maintain their position for immediate shipment 
at 16s. 6d. and 17s. f.o.b. The call for industrial coal drags, and 
is below the tonnages of December, while sales of domestic fuel 
have fallen off considerably this month. Demand for blast-furnace 
coke is being maintained at previous levels, although less is being 
sold for central heating. Best ordinary South Yorkshire house coal 
is quoted at from 22s, to 24s. at pits. 


GLASGOW.—The Scottish coal trade remains quiet, with the 
Continental as well as the home demand adversely affected by the 
mild weather conditions. The foreign trade is, of course, also 
affected by the import duties ruling in certain countries on the 
Continent. Practically all classes of coal are now easily obtained 
for early shipment, and prices generally have an easier tendency, 
the larger sizes of nuts being particularly dull. Lanarkshire splints 
are a firm spot, the collieries being well sold for this quality over the 
next month. Current prices for the shipping trade are approxi- 
mately as follows: LANARKSHIRE.—Ell best, 14s.-14s. 3d.; splint 
best, 16s.; splint second, 14s. 3d.; navigation, 15s.; navigation 
second, 14s. 6d.; Hartley, 15s. 6d.; steam, 13s. 6d.; trebles, 15s.; 
doubles, 13s.; singles, 10s. 3d.; pearls, 9s. 3d.; dross, 9s. Firz.— 
Screened navigation, 17s.; first-class steam, 13s. 6d.-13s. 9d.; 
third-class steam, 12s. 6d.; trebles, 15s.; doubles, 12s. 9d.; singles, 
10s.; pearls, 9s. 3d. Lornians.—Prime steam, 12s. 9d.; secondary 
steam, 12s. 3d.; trebles, 15s.; doubles, 12s. 9d.; singles, 10s.; pearls, 
9s. AYRSHIRE.—Unscreened navigation, 16s.; jewel, 17s.; steam, 
13s. 6d.; trebles, 15s. 3d.; doubles, 13s.; singles, 10s.; pearls, 9s. ; 
dross, 9s. 


CARDIFF.—There has been a slight expansion during the past 
week or so in the volume of shipments at the South Wales ports. 
In the week ended January 23rd last they totalled 477,430 tons, 
compared with only 375,925 tons the previous week. Business is 
being helped slightly by the depreciation of the sterling, and among 
orders diverted from the United States to this country have been 
some representing a fairly substantial quantity for export to Havana, 
On the whole, however, the market continues quiescent and the 
collieries are finding it difficult to find outlets for their quotas, 
The owners are being circularised by the Marketing Association 
with a view to finding out their attitude in their individual capacities 
towards the question of output and price regulation. It will be 
recalled that in December last the Executive Committee of the 
Marketing Association adopted resolutions to the effect that no 
control of prices could be effective without statutory authority, 
and that control of output was not necessary to the effective control 
of prices. decisions, however, were not regarded as 
sufficiently indicative of the views of the individual owners, and 
they are, therefore, being asked (1) whether they consider that 
Part I of the Coal Mines Act (1930) should be discontinued or 
continued with amendments; (2) if Part I is discontinued whether 
they would join a voluntary scheme for the control of prices which 
would be legally binding on all owners; (3) if the answer to (2) is 
in the affirmative what percentage of the output of the coalfield 
they consider must join the scheme; and (4) if they consider that 
Part I should be continued whether they are in favour of its 
continuance (a) in its entirety, (6) control of output, and (c) fixation 
of minimum prices. Replies to this questionnaire must be returned 
not later than February 13th, and it is understood that similar 
inquiries are being made in other coalfields. Part I of the Act 
expires at the end of the present year unless Parliament otherwise 
decides, but the Government will be ccmpelled to deal legislatively 
with the industry in the course of the next few months owing to 
the expiration on July 8th of the clauses suspending the operation 
of the 7-hour day. The following are the current approximate 


These 


quotations: Best Admiralties, 19s. 6d.; seconds, 18s. 9d. to 
19s. 44d.; best drys, 18s. 6d. to 19s.; Black Veins, 18s. 3d. to 
18s. 6d.; Western Valleys, 17s. 9d. to 18s.; Eastern Valleys, 


17s. 3d. to 17s. 7$d.; best small steams, 13s. 6d.; cargo smalls, 
lls. 6d. to 12s. 6d.; coking smalls, 13s. 6d. to 13s. 9d.; anthracite, 
best large, 36s. to 38s. 6d.; Red Vein, large, 22s. 6d. to 27s. 6d.; 
machine-made cobbles, 40s. to 48s. 6d.; French nuts, 40s. to 


48s. 6d.; stove nuts, 39s. 6d. to 43s. 6d.; rubbly culm, 86. 3d. to 
8s. 9d.; foundry coke, 32s. 6d. to 36s.; patent fuel, 198.; pitwood, 
ex ship, 23s. to 25s. 
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IRON AND STEEL. 


MIDDLESBROUGH.—No change has yet taken place in the 
situation of pig iron. Business is still restricted in volume and 
confined to parcels fcr early delivery. Owing to the uncertainty 
about the Government's fiscal policy, sufficient confidence has not 
yet been aroused to create a demand for forward delivery, but it 
is expected that the position will now improve in this respect. The 
consumption locally continues on a fair scale and the production 
of the furnaces after providing for makers’ own requirements is 
practically all absorbed, but shipments are disappointing, particu- 
larly to Scotland, and prospects of expansion in that direction are 
not immediately encouraging. Only a moderate business was 
reported at Tuesday’s weekly market and official prices of Cleveland 
were unchanged, viz.: No. 1, 6ls.; Ne. 3, 58s. 6d.; No. 4 foundry, 
57s. 6d.; and No. 4 forge, 57s., f.o.b. or f.o.t. In the hematite 
department orders have been none too plentiful lately and makers 
have been rather pressing for business. Second hands who hold 
fair quantities of iron have also been offering concessions to try 
and get their holdings reduced, with the result that there is a 
general weakening in quotations, and ordinary mixed numbers are 
not now more than 64s. 6d. fer early delivery, and might even be 
secured at a little less. In the finished trade there is no substantial 
improvement in business to report so far, but an expansion is 
looked for under the proposed tariff conditions. In the meantime 
prices are unchanged, except that 24-gauge galvanized corrugated 
sheets are firmer at £9 10s. In the ore market there is no new 
business doing and matters are unsettled owing to the troubles in 
Spain. Best rubio is purely nominal at 16s. 6d. c.i.f., and the 
freight Bilbao-Middlesbrough for early tonnage is about 5s. Coke 
is 16s. 9d. delivered works for ordinary blast-furnace qualities, 
although the demand locally continues only on a moderate scale. 
The furnace on hematite at Dorman’s Cleveland Iron Works has 
got into operation, but as one producing ferro-manganese there is 
now out of blast, the number operating in the district remains 
at seventeen. 


SHEFFIELD.—Reports from the local steelworks continue to be 
unfavourable, and the position of the heavy branches has been 
steadily weakening since the beginning of the year. Output and 
booking of orders are appreciably below the pre-holiday level, and 
unemployment is greater than a year ago. Quietude is general, 
although certain sections of the trade are rather more active. 
Makers of permanent magnets have experienced a rush of work 
from the wireless trade. Tool makers are rather busier, and business 
is good in the file department. Rollers of bright strip are moder- 
ately employed. Plate and cutlery factories have not resumed 
normal working since the holiday. More trade is expected when 
the travellers get out on the road next week. Prices of materials 
continue steady on the whole, with advances here and there. The 
upward tendency is expected to continue and expand. 


GLASGOW.—Business is likely to remain quiet here, writes our 
correspondent, until a definite announcement is made regarding 
tariffs on iron and steel. While at some works preparations are on 
foot for putting more plant in operation in expectation of an 
increased demand, there is at the moment practically no new 
business being placed. Any activity that is in evidence is in the 
lighter branches and at the works of small machinery makers. 
Steel makers, makers of semis and re-rollers generally are obtaining 
very little new work. While sheet makers have still a fair amount 
of work on hand, bookings this week are below that of recent 
preceding weeks. Export business, however, is being offered at 
somewhat more attractive figures. 


CARDIFF.—Comparatively quiet conditions are prevailing in the 
South Wales tinplate trade, but the industry is continuing to benefit 
slightly from the depreciation of sterling, one or two important 
North Pacific orders having latterly been diverted from the United 
States. Prices are firmer at from 14s. 3d. to 14s. 9d. per basis 
box. Welsh steel bars are stationary at £5 per ton, less rebates, 
but foreign bars are easier and are now quoted at from 80s. to 
82s. 6d. per ton delivered. There was no appreciable improvement 
in the condition of the galvanized sheet trades. 


OTHER METALS. 


TIN.—In the absence of any encouraging news about the con- 
sumption of tin, the market has been weak and prices slightly easier. 
In New York the metal was quoted at 22 cents per lb. on Wednesday, 
against 22-25 cents per lb. a week ago, and 21-75 a month ago. 
Wednesday's official closing quotations in London in terms of 
sterling for “standard” cash, at £139 15s. to £139 17s. 6d. per 
ton, compares with £141 10s. to £141 12s. 6d. on the corresponding 
day last week. Stocks in London and Liverpool at the end of last 
week, at 32,281 tons, show an increase of 413 tons on the week. 


COPPER.—The lack of demand for copper has caused a slight 
weakening in prices this week. Nevertheless, copper is now on @ 
considerably higher level than it was before the restriction scheme 
was adopted. On Wednesday, “ Domestic” spot was quoted 
officially at 7-25 cents per lb. in New York, against 7-50 cents a 
week ago, and 7-25 cents a month ago. Wednesday’s official 
closing price for “ standard cash ”’ in London, in terms of sterling, 
at £38 15s. to £38 16s. 3d., compares with £39 lds. to £39 17s. 6d. 
a week ago. Stocks of refined copper in British official warehouses 
at the end of last week, at 21,030 tons, show a decrease of 302 tons, 
while stocks of rough copper, at 645 tons, were 5 tons larger. 


LEAD.—Although New York prices for lead have been maintained, 
the metal declined further in value in London. 
level of prices, turnover remained small. 
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a week ago and 3-75 cents a month ago. Wednesday’s officiag} 
closing quotation for ‘‘ soft foreign ” in London in terms cf sterling, 
at £14 16s. 3d. to £14 17s. 6d. per ton, compares with £15 ls. 34 
to £15 1s. 3d. on the corresponding day last week. 


SPELTER.—The downward tendency in the gold price of spelter 
continued during the past week. A new low level was touched this 
week in New York. Despite the low price, buyers are not forth. 
coming to any marked extent. Wednesday’s quotation in New 
York, at 2-90 cents per lb., compares with 3-00 cents a week 
and 3-15 cents a month earlier. Wednesday’s official closing 
quotations in London in terms of sterling for “good ordinary 
brands” were £14 6s. 3d. to £14 15s. per ton, against £14 10s. to 
£14 6s. 3d. a week ago. 


OTHER NON-FERROUS METALS.— Among other non-ferrous metals 
the quotations for aluminium and nickel have been maintained 
at £95 per ton and at £240 to £245, respectively. Foreign antimony 
declined from £28 per ton to £27-£27 10s. per ton. Quicksilver, 
too, shows a reduction in the price per flask from £18 to £17 1l5s.. 
£18. 


TEXTILES. 


THE COTTON TRADE. — Liverpool.— Imports for the week 
January 2lst to 27th (inclusive) are 74,433 bales, of which 63,127 
American, 122 Brazilian, 461 Peruvian, 616 Egyptian, 1,587 
African, 1,442 East Indian, 5,720 Russian, 367 Argentine and 
991 sundries. 


Manchester.—The market has continued steady, and the firmness 
of raw material prices has caused some comment. The business 
done has consisted largely of small lots and buyers have not been 
in the mood to place bulk lines with producers. Inquiry in cloth 
for India has continued rather more encouraging and a fair number 
of offers have been met with in light fabrics for Calcutta, but only 
occasional sales have taken place. Some useful orders have been 
booked for Madras and Karachi. Owing to the approach of the 
Chinese New Year, very little demand has come through for 
Shanghai, but fine goods and fancies have been in request for Java 
and Singapore. Not more than a retail business has been done 
for Egypt and the Near East. Printing and finishing styles have 
again attracted a moderate amount of attention for the Continent, 
A fair miscellaneous business has been done in home-trade fabrics. 
There is some nervousness in the weaving branch with regard to 
labour matters. Inquiry in American and Egyptian yarns has 
been of moderate extent, but home users and exporters have net 
been prepared to operate with any freedom. The turnover, how- 
ever, continues rather larger than a week or two ago. 

















Cotton Prices. 
Corresponding 
1932. Date. 
Jan. | Jan. | Jan. | Jan. 
6. | 13. | 20. | 27. || 2930. | 1931. 
d. d. d. i d. d. 
Raw Cotton—Mid. American ....... per Ib. | 5-28 -44 | 5°47 | 5-54 |} 9-23 | 5-70 
9 Sakellaridis Fully Good Fair 
Egyptian ........00.. per lb. | 7-05 | 7-20 | 7-20 | 7-40 1/14-40 | 8-90 
Wee — SG BH ncccccscscncesescccsee per Ib. 94 9 9 9k 1 9} 
ce ENINIED. ‘ccodniiansssncmiicenell per Ib, 98 9 of 13 a 
» 60's twist (Egyptian) ....... perlb. | 15} | 15%] 15; 15; 23 1 
32-in. Printers, 116 yds., 16 by 16, 32’sand | s. d.| 8. d.| 8. d.]{ 8. d.jjs. djs. da 
TEE ssiebavesnseumsnnieninetanmnesentnasenieetentae 17 717 9 {17 9 |18 O }/23 3418 2 
36-in. Shirtings, 75 yds., 19 by 19, 32's and 
ED sinnebsiiiabetnnnenicnbbendeuseiainamibhameatn 19 48/19 6/19 6 419 9 }/26 3/20 3 
38-in. ditto, 38 yds., 18 by 16, 10 Ib....... 10 10 {10 10 |10 10 |10 11 j/14 311 4 
39-in. ditto, 37} yds., 16 by 15, 8} Ib....... 9 919 919 9] 910 }/12 logo 3 





THE WOOL TRADE.—Bradford.—The date of the termination 
of the first series of London sales is still uncertain, one auction 
having been abandoned this week owing to fog. The position of 
the raw material, writes our correspondent, is, however, un- 
mistakably sound. There is a very firm tendency in all overseas 
centres, the prices realisable for both merino and crossbred wool 
being such as to indicate that there is no wisdom at all in selling 
forward in tops or yarns at even a fraction below current prices. 
This week competition in London has been quite as good as earliet 
in the series, and prices have held their own. This is partly due 
to the increased buying for the Continent. France has taken & 
larger share of merinos and fine crossbreds, and as these qualities 
were already popular, the best prices of the series had been fully 
sustained. There has also been further buying for Germany. 
Good medium classes of scoured merinos are selling at 17}d. to 22d. 
All greasy wools have done quite well, 11}d. to 123d. being realised 
for representative lots, though on one occasion 13}d. was touched. 
Some good new clip from New Zealand has also been offered, fine 
crossbred selling up to lljd. Slipe halfbred lambs have sold 
more freely, mostly realising 10}d. to 11}d. Three-quarter-bred 
lambs are quite 5 per cent. dearer than last sales. The Bradford 
market is still comparatively quiet. No big weight of new business 
is being done in any quality of tops, and the transactions in merinos 
are chiefly for export. It is possible to sell at replacement cost to 
the Continent, and as there is a strong probability of wool values 
holding their own, there is no justification in selling tops at what 
spinners are bidding to-day—23}d. to 24d. fcr warp. The big 
consumption of fine crossbreds continues, and prices are firm, but 
lower qualities are disappointing. About 1d. per Ib. clean, c.if. 
Liverpool, separates sellers and buyers of South American 40-44's. 


THE GRAIN MARKETS. 


WHEAT.—So far, international wheat prices have well withstood 
the pressure of heavy Argentine and Australian shipments. 
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have fluctuated within narrow limits. On balance, prices are 
scarcely changed on the week. It is improbable that international 
wheat prices will again decline to the low level prevailing last 
summer, for there are two safety valves. Australia is finding an 
important outlet for her export surplus in Eastern countries. 
Secondly, European countries are expected to relax their import 
restrictions before long It appears that Italy has already started 
buying in view of the fact that from next Monday millers will be 

rmitted to use 30 per cent. imported soft wheat and 80 per cent. 
foreign hard wheat. According to Mr G. Broomhall, the world’s 
visible supply on January Ist, at 608,850,000 bushels, shows an 
increase Of 25,610,000 as compared with the corresponding date 
a year ago. On Wednesday, ‘“ March” futures were quoted at 
554 cents per bushel in Chicago, against 57} cents on the corre- 
sponding day last week, and 54% cents a month ago. Quotations 
‘n London, Wednesday: No. 1 Northern Manitoba, Vancouver, 
ex ship, 33s. per 996 Ibs., as compared with 33s. 9d. a week ago; 
No. 2 Northern Manitoba, Vancouver, ex ship, 30s. 3d., against 
3ls.; No. 3 Northern Manitoba, Vancouver, ex ship, 28s. 94d., 
against 29s. 9d.; Russian, on sample, 25s. 6d. to 28s. 6d., against 
28. 6d. to 28s. 6d.; Australian, ex ship, 28s. 3d. to 293. 6d., against 
98s, 3d. to 30s. a week ago. 


WHEAT FLOUR.—Business in flour has been a little more active 
duing the past week. The increase in demand was promptly 
followed by an advance in prices in North America and in this 
country. North American shipments, at 209,000 sacks, showed an 
increase Of 51,000 sacks as compared with the previous week. Of 
this total, only 26,000 sacks have been consigned to Europe. 
Quotations in London, Wednesday: Straight run, delivered 
country, 25s. 6d. per sack of 280 Ibs., as compared with 25s. last 
week; delivered London, 24s. 6d., against 24s. Manitoba 
patents, ex store, 25s. 6d. to 28s. 6d., against 25s. 6d. to 28s. 6d.; 
and Australian, ex store, 20s. to 20s. 6d., against 20s. to 21s. a 
week ago. 

BARLEY.—International trade in barley is still mainly confined 
to Argentine supplies. Russia’s offers have been too high to secure 
her an important share in transactions. On Wednesday, ‘ May ”’ 
futures were quoted at 39}? cents per bushel] in Winnipeg, against 
41} cents last week and 39{ cents a month ago. Quotations in 
London, Wednesday: “ English feeding,”’ f.o.r., per 48 lbs., 26s. 
to 27s., as compared with 26s. to 27s.; Russian, landed, 23s. per 
400 lbs., against 23s. a week ago. 


OATS.—The market in oats has been quiet. Argentine qualities 
are still favoured because of the low price at which they can be 
bought. On the other hand, Russia is now shipping considerable 
quantities. ‘“*‘ May ’”’ futures, which last week stood at 25° cents 
per bushel in Chicago, sold at 25} cents per bushel on Wednesday 
this week, against 253 cents a month ago. Quotations in London, 
Wednesday : “* River Plate,’’ landed, 19s. per 320 Ibs., as compared 
with 18s. 9d. last week; ‘* River Plate,” ex ship, 17s. 3d., against 
17s. 9d.; ‘** Chilean White,”’ landed, 27s., against 27s. 3d. a week ago. 
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MAIZE.—Maize continues to be in good demand for feeding 
purposes because of its cheapness. Prices have remained steady 
during the past week. Argentine shipments are now decreasing, 
so that despite the expansion in Danubian exports, the total weekly 
supplies are scarcely likely to increase. Wednesday's quotation 
in Chicago for “* March ” futures, at 38} cents, shows a rise of } cent 
per bushel on the week, and a rise of 1§ cents as compared with 
the price a month earlier. Quotations in London, Wednesday : 
** Plate,” landed, 19s. per 480 lbs., as compared with 19s. last week ; 
** Plate,” ex ship, 17s. 9d., as against 17s. 9d.; ‘* Plate,” February- 
March, 18s. 9d., as against 18s. 3d. Yellow maize meal, ex wharf, 
was quoted at £5 10s. per ton, against £5 10s. a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sales of home-grown wheat during the harvest years 
1931-32, 1930-31, 1929-30, 1928-29 :— 


| 1931-1932. | 1930-1931. | 1929-1930. | 1928-1929, 





Estimated sales of home-grown | | 











wheat— | Ovwts, Owts. Cwta. Owta. 
1 week to January 23 ............ 105,294 117,320 310,308 291,230 
21 weeks to January 25 ......... 1,548,003 | 2,571,727 5,516,481 5,614,781 
Average price of English wheat per s. d. | 8. d. . os s 8. _. 
DUTT Cecnsnconennccccctincneccosonnsaenes 5 10 5 6 9 6 968 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1928 to 1931 :— 








QUANTITIES SOLD, AVERAGE PRICE PER OWT. 





Weeks ended tae 
Wheat. | Barley. | Oats. ; Wheat. | Barley. | Oats. 
| 

. Cwts. Cwts. Cwts. 8. d. a dd. s. d, 
Jan. 16, 1932...... 83,039 267,093 56,021 5 10 Ss ¢ 6 ll 
Jan. 23, 1932...... 105,294 281,392 69,640 5 10 8 3 7 2 
Jan. 21, 1928...... | 308,706 412,776 82,104 9 ll 11 2 7 
Jan. 26, 1929...... 291,230 393,327 122,248 9 8 10 3 9 5 
Jan. 25, 1930...... 310.308 357.415 56,606 9 6 8 5 611 
Jan. 24, 1931...... 117,320 270,015 50,868 5 6 8 7 5 10 


AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks, with comparative figures for 1930 :— 














| | 
ele | Jan. 2, | Jan. 2, | Jan. 28, | Jan. 4, | Jan. 20, | Jan. 27 
REAGEES PUTCER. | 1930. | 1931.” |" 1931. | 1932. | 1932.°| 1932." 
' 
Winnipeg (No. 1 Manitoba) | 
—Cents per 60 lb. ......... 1488 56} 57 623 634 612 
Chicago (No. 2 Winter) 
Cents per 60 Ib. .........-. 130} 719§ 804 55} 51} 558 
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The visible supply of wheat in Canada, at 62,000,000 bushels, 
shows an increase on the week of 468,000 bushels. Supplies a year 
ago stood at 61,840,000 bushels. 


OTHER FOODS. 


SUGAR.—Discussions about an adjustment of supplies in Java 
and Cuba to world demand are still taking place. No date has 
apparently been fixed for the conference of the International Sugar 
Council. The raw sugar markets in London and New York have 
been quiet in the absence of substantial buying. The situation is 
reflected in slightly easier prices. ‘‘ British refined * sugar remained 
unchanged. “March” futures in New York were quoted at 
1-02 cents per Ib. on Wednesday, agaist 1-05 cents per Ib. a week 
ago, and 1-09 cents per lb. a month earlier. Wednesday's sales 
of “ raws”’ include “‘ March delivery ”’ at 6s. 9d. per cwt., against 
6s. 10}d. to 6s. 11}d., and “* May,” at 6s. 11}d. to 6s. 11}d., against 
7s. Ofd. to 78. Id. on the corresponding day last week. The 
movements of raw sugar in London and Liverpool during last week 
are set out in the table below :— 





Imports. Deliveries. Stocks. 
1932. 1931. 1932. 1931. 1932. 1931. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London ...... 419 1,003 1,020 909 2,719 32,564 
Liverpool 29,588 12,055 16,941 12,466 98,069 143,903 
rr 30,007 13,058 17,961 13,375 100,788 176,467 
Last week 26,190 9,550 18,206 13,738 88,742 176,784 


COFFEE.—The recent advance in the gold price of coffee has 
been maintained. All good qualities offered at the London auctions 
last Tuesday found ready buyers at firm prices. Last week's 
movements of coffee in London were as follows: Brazilian, landed, 
184 bags; delivered for home consumption, 86 bags; exported, 
49 bags; stocks, 2,578 bags, against 2,243 bags last year. Central 
American, landed, 2,842 packages; delivered for home consumption, 
2,445; exported, 2,254; stocks, 51,200 packages, against 63,472 
a year ago. Other kinds, landed, 131 packages; delivered for home 
consumption, 2,628; exported, 843; stocks, 45,996 packages, 
against 67,522 a year ago. 


COCOA.—The market in cocoa has been dull and quotations 
declined both in New York and London. “January” futures 
were quoted at 3-92 cents per lb. in New York on Wednesday, 
against 4-02 cents per lb. a week ago. As compared with the 
corresponding day last week, Wednesday’s quotation for Accra, fair 
fermented, new crop, February-April, at 21s. 9d. per cwt. f.o.b., 
London contract, shows a fall of 6d. per cwt. on the week. Last 
week’s movements of cocoa in London were as follows: Landed, 
6,274 bags; delivered for home consumption, 4,872 bags; exported, 
121 bags; stocks, 129,616 bags, as against 167,779 last year. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 55,252 packages of Indian, 28,215 packages of Ceylon, and 
15,362 packages of Java and Sumatra tea. Monday’s Indian 
auctions were characterised by a good demand and firm prices. 
Owing to the deterioration in quality, Ceylon tea was in poor 
demand on Tuesday. On Wednesday’s Indian auctions buying 
was less active than on Monday. High qualities remained steady, 
but common teas were cheaper. The following table shows the 
average prices (compiled by the Tea Brokers’ Association) of tea 
sold in Mincing Lane on Garden Account :—- 


AVERAGE PRICE PER LB. 


























g | it 
Week ending —- —— Ceylon, Java, Sumatra. 7 Total. 
| | 
8 a. 8 d. js. d. 8s. dis. d. s. 4d. . d. 
Jan. 22,1931} 1 2:03} 1 2-23 | 1 5-00} 0 10-71 | 0 11-87] 0 9-14] 1 2-35 
Dec.17, ,, 0 10:18 | 1 0-07!1 4-03|0 8-59]0 8-17] 0 7-36 | 0 11-99 
Jan. 7,1932] 0 10-16 | 1 0-28} 1 2-90] 0 8-72|0 8-01]0 7-35] 0 11-31 
Jan. 14, ,, 0 10-32 | 011-13 | 1 2-75) 0 8-33)0 7:451]0 6-94] 0 11-16 
Jan. 21, 0 10-47} 0 1l-ll 1 2-15 | 0 7-91)0 7-71 ee 0 11-20 
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RICE.—There has been no improvement in the market for rice 
and prices failed to recover. Wednesday's “ spot” quotation for 
Burma No. 2, cleaned, at 9s. 6d. per cwt., shows no change ag 
corm.pared with last week. Movements in London during the past 
week were as follows: Landed, 239 tons; delivered, 86 tons. 
stocks, 1,519 tons, as against 437 tons last year. , 


POTATOES.—-In view of the heavier supplies on the principal 
markets, the price of potatoes was generally Jower than recently 
At the Borough Market, ‘‘ Best King Edward” sold from ls, 
to 12s. per cwt., as compared with 12s. to 13s. per ewt. a week ago. 


SPICES.—The market in spices has again been dull and the decline 
in prices which began a few weeks ago has not yet been arrested, 
Wednesday's quotation for “ Black Singapore” pepper, at 64d. 
per lb., shows a fall of 4d. per lb. on the week. Movements of 
pepper in London during the past week were as follows: Black 
landed, nil; delivered, 10 tons; stocks, 250 tons, against 472 tons 
last year. White, landed, 74 tons; delivered, 52 tons; stocks 
590 tons, against 453 tons a year ago. ' 


MEAT.—The continued decline in meat prices has been temporarily 
arrested during the past week, when a firmer tendency became 
noticeable. On Wednesday, Argentine beef (chilled hindquarters) 
was sold at 3s. 6d. to 3s. 10d. per 8 lbs., against 3s. to 3s. 6d. onthe 
corresponding day last week, while New Zealand frozen mutton 
realised 2s. 4d. to 3s. 4d., as against 2s. 6d. to 3s. 2d. a week ago. 
According to the Smithfield Market official report, supplies of 
meat during last week amounted to 9,230 tons, as compared with 
9,297 tons in the corresponding week last year. Imported beef, 
principally Argentine, formed 83-9 per cent. of the supplies, as 
against 83-8 per cent. a year ago; and imported mutton, mainly 
New Zealand, formed 79 per cent. of the total supply, as against 
78-3 per cent. last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.— Variable conditions have ruled 
in some sections, where firmness has been followed by an easier 
feeling. Linseed has been in rather better demand, both here and 
on the Continent. Plate on spot is held for £8 17s. 6d., but seed 
afloat and for shipment, January-February, dropped to £8 10s. 
on pressure to sell, and these are current values. Calcutta linseed is 
steady, but inactive. The quantity of linseed on passage to Europe 
has increased to 184,000 tons or 29,000 tons more than last week. 
The total includes 6,100 tons from India. Shipments of the new 
Argentine crop are expanding, and should soon reach these shores in 
substantial volume. Cottonseed has been in better request, and 
prices are firmer, but close below the highest. Egyptian (black) 
afloat and February loading is now quoted £6 5s. Linseed oil, after 
a period of firmness and advancing prices, has reacted. Raw oil 
on spot, ex Hull mill, is quoted £15, and February delivery £14 15s., 
with later positions at an advancing premium. Some interest has 
been shown in cotton oil and crude Egyptian, ex Hull, has advanced 
to £19 10s., and refined to £21 10s. Ground nut oil has firmed up 
sharply in sympathy with the material. Oilcakes are in only 
moderate demand, and in cases mill prices are a shade lower. 


HIDE, LEATHER AND ALLIED TRADES.—Hides from domestic 
sources were practically unchanged in price at the auctions held in 
Manchester this week, the only exception being 70-79 lb. first clear 
ox and heifers, which were 4d. per lb. dearer. Calfskins were also 
steady. The market for sheepskins is a trifle better, in view of the 
improvement in the demand for wool. Imported hides have 
maintained a steady turnover, and prices have shown very little 
variation. In the South American market Argentine ox have 
again changed hands on the basis of 43d. with seconds selling at 4}d. 


, Uruguay ox have made up to 5}d. for firsts, and 4§d. for seconds. 


A moderate amount of business has been done in dry River Plates, 
with B.A. Americanos selling at 6}d., M.V. Americanos 7d. 
Although there is only a limited trade passing in Africans, prices 
generally remain steady, with Capes quoted at 64d. and 54d. for 
first and second drys, and 5}d. and 4jd. for dry salted 20-30 |b. 
Australians are considered too dear for the trade of this country, 
with the result that the business being done is negligible. Condition 
in the leather markets are still quiet, as apart from taking regular 
deliveries of goods contracted for, buyers of leather are not prepare 
to entertain the idea of purchasing more than is needed for imme- 
diate requirements. Dry hide bends for shoe manufacturing 
purposes, as a consequence, have been a little less active, in addition 
to which, sales of English and wet salted descriptions suitable for 
the repair section have not been quite so good. Slightly more 
interest has been taken in pinned offal, but there has been 10 
improvement in the call for rough bellies and shoulders, and the 
market for these continues dull. Upper leather producers and 
distributors are inclined to the view that the outlook has improved 
very slightly, as although actual sales are still concerned with small 
quantities rather more enquiry has been experienced. This has 
been mainly in regard to kid leather in brown, but black glace, 
ealf and patent are still only being taken up in small quantities. 
Semi-chrome upper stock remains a rather difficult market, although 
a small improvement is noticed in some quarters, while reptiles, 
both real and imitation, continue to be moved off in limited 
quantities. 


THE TIMBER TRADE.—The year opened with stocks of saw? 
building and joinery woods lighter than in January, 1931. Receipt 
for last year show a decrease of 582,413 loads (of 50 cubic feet) 
on a total incoming of 4,266,746 loads. The deficiency in plan 
and dressed varieties amounted to 34,227 loads on a total import 
of 588,779 loads. Thus the trade had an encouraging start this 
year, but, writes our correspondent, the lack of spot demand 
during the past four weeks has upset many calculations. Forward 
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as share Capital Authorised :— Coin, Bank Notes and Balances with the Bank of England... 38,605,988 13 10 
nly 2,869,079 Shares of £12 each ... ove ove oan ... 34,428,948 0 © | Balances with, and Cheques in course of ae on other 
net 2,000,000 Shares of £2 10s. each = oa ae ... 6,000,000 0 0 Banks in Great Britain and Ireland jue ... 15,205,876 10 0 
6,171,052 Shares of 1 each ... id Ba ae 1a 5,771,052 0 0 Money at Call and Short Notice ... eee eee eee --» 16,129,799 14 98 
Investments at or under Market Value :— 
45,200,000 0 0 War Loan and other British Government 
ep Soatiet Senet 2 — =. a loiged for Public and other Accounts) 40,620,608 & 
odged for c and other Accounts) ,620, 
a am om dS £ —* © | British Corporation Stocks. . 256,106 17 11 
led 1,921,677 8h: ' ee e Ih Dominion, Colonial and Foreign. Govern- 
’ ares © 108. each, fully eamase @ ¢ ment Stocks and Bonds 430,610 0 4 
sier paid 1804, Sundry Investments ve aeeeee~s« 8824936 10 
and 2,271,122 Shares of ry each, tully paid 2,271,122 @ 0 ———_—_——_—— 42,190,261 13 11 
| ———————_ 14,248,012 0 0 | Bills Discounted ...0 2. 0... cee, ese, nee we 67,932,250 0 6 
e Reserve Fund oa ces eee eee 49,600,000 0 0 169.164.1786 13 0 
a Dividend payable on Ist February, 1932, ies a on 854.880 14 4 164,1 0 
Advances to Customers and other Accounts (less provision for 
dis Ti balance of Profit and Less Account, as below... ... ... 850,015 18 10 Geckened Gels one Geatinneesion p 197,637,084 7 3 
ope 7.452.908 13 2 Midland Bank Executor and Trustee Company, ‘Limited : — 
ek. ‘ -_—— al Loans on bonelt of cients coe se 248,391 10 10 
elfast Banking Company Limited :— 
= Surrent, Deposit and other Accounts  ... 357,454,097 17 2 Government of Northern Ireland Call Loan ... -. 1,800,000 0 0 
sm (Including £267,542 10s. on Public and Liabilities of Customers for Acceptances, Confirmed Credits and 
and other Accounts secured as per contra) Engagements ... 19,222,279 1 
ck) Balances due to Affiliated Companies... _% 793,400 7 2 Bank Premises at Head Office and Branches, at cost less amount 
fer ———— 360,247,498 4 4 written off 9,584,860 10 4 
oil Acceptances and Confirmed Credits on account of Customers... 9,148,353 12 6 cay i ge and work in progress itor extension of the comanu-2 
usiness, at cost less amount written off ... : is i 
5s. Engagements on account cf Customers... mas et ... 10,073,925 7 7 Yorkshire Penny Bank, Limited :— ‘ ea ’ 
ne The Bank has contracts running for the sale of Foreign 93,750 Shares of £5 each, £3 paid on 281.250 0 0 
has Currencies to the value of £10,491,084 10s 84 which are 3, 1 i 93.75 
93,750 Shares of £1 each, fully paid... 750 0 0 760,000 0 0 
ced covered by purchases to a corresponding amount. Proportion of Reserve reiative thereto ... 375,000 0 0 
| up The total sum paid to Directors as remunera- Shares in Affiliated Companies :— 
} tion for their services is as follows :— Belfast Banking Company Limited :— 
aly Fees and Income Tax thereon, at4s6¢d 8 4s @ 200,000 Shares of £12 10s each, £4 paid 800,000 0 0 $.543.368 14 8 
in the 8, paid by the Bank ... -. 44,74 3 0 Reserve and Undivided Profits... .-. 743,355 14 8} ae 
. Fees and Income Tax thereon, at 48 64 The Clydesdale Bank Limited :— 
stic in the 8, paid by Affiliated Companies 100,000 Shares of £50 each, £10 paid 14 309000 0 0) 
din oa sn 2 g inate... wanes 
lc Se. . =e Oe Sistas fash Sneed pale. 198000 0 8 
ais0 wee eee eee 60,409 7 OS ares 0 eac pa ’ 
the a iia. Reserve and Undivided Profits “> tjasatie1 14 $} 2,373,191 14 6 
; Midiand Bank Executor and Trustee Company Limited :— 
-_ 200,000 Shares of £5 each, £1 paid ... 200,000 0 $} 387.052 9 8 
ittle Reserve and Undivided Profits ... .. 187,062 9 8 . 
‘4d. 406,922,685 17 7 406,922,685 17 7 
nds. 
ates, Silane ean eamnaeaiiaaleliacacisniah 
7d. 
an Dr. PROFIT AND LOSS ACCOUNT for the Year ended 3ist December, 1931 Cr. 
. for £ s 4 € s a 
) Ib. Te Interim Dividend at the rate of 16 per cent. fer annum, less By Balance from last Account sala wan am ditt ... 851,287 10 2 
itty> Th, pivtgena at the rate.of 16 per cost, p a ESATO TS 10 | Mat Preis tor the poor ended 21st Docombor, 1831, ncinding the 
ition Tax at 6s Od Im the &, payable 1st February, 1932... 854,280 14 4 iy Galles ted aechien tr Gakats and Uaoemn ae 
rular nw Reserve ter Future Contingencies one ae .. 320,000 0 0 an appropriation towards Bad and Doubtful — _ of 
vared » Balance carried forward te next Account ... ... ... 850,015 18 10 which have been fully provided for... -. 2,066,985 17 10 
nme- Senta iasinehaitianina eee 
aring ae 5 © a 
ition 
e for one 
more W. G. BRADSHAW, ; 
2 R. McKENNA, Chairman S. CHRISTOPHERSON, \ Deputy Chairmen F. HYDE, Managing Director 
i the E. M. RODOCANACHI, Director 
and 
roved REPORT OF THE AUDITORS TO THE MEMBERS OF THE MIDLAND BANK LIMITED 
sl In accordance with the provisions of Sub-section 1 of Section 134 of the Companies Act, 1929, we report as follows :— 
s has We have examined the above Balance Sheet in detail with the Books at Head Office and with the certified Returns from the Branches. We have satisfied 


rlace, urrelves as to the correctness of the Coin, Bank Notes and Balances with the Bank of England, Balances with, and Cheques in course of Collection on other Banks 

‘ties Great Britain and Ireland and Bills Discounted, and have verified the correctness of the Money at Call and Short Notice. We have also verified the Securities 
LITI6S- Rpresenting the Investments of the Bank, and having obtained all the information and explanations we have required, we are of opinion that such Balance Sheet 
sough & properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs according to the best of our information and the explanations 
tiles, Given to us and as shown by the books of the Company. 


mited LONDON, 14th January, 1932 WHINNEY, SMITH & WHINNEY, CHARTERED ACCOUNTANTS, Auditors 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 





(January 30, 1932, 





The prices in the following list are revised with the assistance of an eminent firm in each department. 











LONDON, WEDNESDAY. LARD - ; - + 

lrish bladders ...........- 

anam an AND MEAT. American, boxes, 56 Ibs. 44 3 45 6 

— ,ae.6] 11 0 12 0 
No. 2, N. Man. 496 1b. 30 3 —— ee. 

ng. Gaz. av., percwt. 5 10 Penner. ner 1b.~— 
ew Eng. Gaz. av. ........ os 8 3 Wontck, fair White ... 0 8 : ° 
. DO 08 Sprnorners Black Lampong ......... 

ww Plata, landed 19 0 Cinnamon—lst sort,perlb. 0 8 O 0 

tan Tan ahaen aan anih Cloves—Zanzibar perlb. 0 8% 0 0 
280 Ib 2. ox ED, 9 Ginger—per cwt.— 

Rice, N. ‘ 2 Ba eperenuneee 5 7 Ce 3% 0 6 («0 CUO 

—_' a. + 3S 
Fine Java, spot ......... 24 0 — wee ee oe 2. em 

wea Flake, Singapore. 11 6 aaa snegbedeouston 
2A ce 0 

Duty, lls. 8d. per cwt.). 

Beef, per 8 Ibs.— : BAW.L. crystallised ...18 9 -0 9 
English long sides...... 4 6 5 4 Java. white, c. &f. India 
Argentine chilled hinds 3 6 310 : ii. 

January-March ...... 810i 0 0 

Mutton, per 8 Ibs.— 0 $0 REFINED—London— 

Gooey aniecsina ; . ie — Crystals ........ 19 7% 0 ; 

a ; Dp. sumeasore OBDSB....cccccccecccccsescvece 
Pork, English, per 8 Ibs. 5 5 8 COR cocecenccevensesve 0 
OTHER FOODS. Granulated ... ly 

BACON— Home Grown 3 
ERED conesocscenil perewt. 79 0 O 0 TEA— 

SEE 49 0 0 0 Indian—per lb.— 
ID snntisentionnsnnencesie 46 0 0 0 POKOS  .ncsccersccccecescees 0 6 O11 

HAMS—Irish .............. 00 00 Broken Pekoe ........+++« 0 6 Il 
Canadian..............000+ 70 0 0 OQ Orange Pekoe ........+++« 0 62 2 0 
EEE, 68 0 72 0 Broken Orange Pekoe... 0 7 2 10 

BUTTER— Ceylon—per Ib.— 

Irish creamery percwt. 0 0 O 0 PID  ccncsésctcsoocsertecs 07 2 0} 
Australian ..............- 9% 0 9 0 Broken Pekoe .........+++ 0 8 1 6 
New Zealand ...........+ 98 0100 0 Orange Pekoe .......+0+++ 09 4I1i1is 
ST thneiinonantapanintls 118 0 O 0 Broken Orange ......+++ 0 9.2 0 

CHEESE— TOBACCO— 

Canadian ...... percwt. 68 0 70 O (Duty 9/6-10/6$ per Ib., 
New Zealand ..........06 59 0 O 0 Empire growths, 7/54- 
English Cheddars 0 i08 0 8/34 per Ib.) 
ID ctpidehapneneunsesnet 0 73 «0 Virzinia leaf— 

COocoA— Common to fine ......... 010 30 
(Duty, British grown, Rhodesian leat ........++++ 010 1 6 
lls. 8d. ; foreign, 14s. cwt.). Nyasaland leaf ..........++ 09 16 

DOO. BS, convesssd percwt. 23 0 27 0 = BEEING .cccccccccee 010 1 8 

Tl otiorsnnesteseonense 42 0 49 0 East Indian leaf ...........+ 04 O 8 

ED tccnicteunapnennnsein 32 0 37 0 °° ee 5 18 

OCOFFEE— COTTON— TEXTILES. 

(Duty, British grown, Mid-American ...... per Ib, 5-54 
11s. 8d.; foreign, 14s. cwt.). Sakellaridis, f.g.f.  ........- 7°40 

Santos supr.,c. &f.cwt. 62 0 O 0 Yarns, 32's twist ......... 9) 

Colombian, good .......... 80 0102 0 o> 60's twist = .......0- 153 

Costa Rica, med. to good 90 0 132 0 FLAX— £s. £ s. 

East Indian ,, ,, 95 0130 0 Livonian ZK ...... perton39 0 0 0 

Kenya, medium ........... 9 0115 0 Parent FD ..cccccccccccccese 38 0 0 0 
G Slanetz Medium Ist sort... 43 0 0 0 

13 0 149 HEMP— 
13 3 14 6 Italian P.C. ......... perton 40 0 O 0 
Manila, Jan.-Mar. “J2" 1910 0 0 
Bilis cccevdvsccsbcocbeosessesnee nom. 
00 00 Sisal, African, Jan.—March 13 5 14 0 
13 0 15 0 MSZICRR ccocccceccscosccccces nom, 
Lemons, Sicilian ...boxes 7 0 11 0 JUTE— 
i ee” cases 9 0 20 0 Native lst mks. ... per ton 
Malaga ...cases420 No.1 0 0 O 0 c.i.f. H.A.R.B. 
Apples : Amer.(var.) bris. 20 0 41 0 January-February 18/15/0 
wp (var.) boxes 10 0 16 0 Daisee 2/3 c.i.f. Dundee... 
9° Australian ...... 00 00 January-February £18/0/0 

Onions :— SILK— ad, «ed. 
Valencia, case, 4s. ...... 13 0 00 ee perlb. 9 0 12 0 
Egyptian Bags........... 00 00 TED nccconepitnimiadevines 40 60 

Grapes, Lisbon ....boxes 0 0 0 0 DEEL: ssacsscnmnesseeninbont 10 0 13 6 

» Almeria .....bris, 0 0 O 0 lialian—raw, fr. Milan 10 0 12 6 


WooL— 
English Southdown, washed 
per Ib. 
»» Lincoln nog, washed 
Queensland ,scd.super embg. 
N.5.W. greasy,super ,, 
N.Z., grsy., half-bred 50-56 
Tops-— Crossbred 40-44 
Merinos 70's. 


COAL— MINERALS. s 


Welsh, best Ad'ty... ton 19 


Durham, Lest gas, f.o.b. 
Tyne 


Pig, Cleveland No. 3,ton 58 


Bars, M'brough ......... 200 
Steel Rails, beavy ...... 170 
Tin Plates, per box ..... 14 
METALS— £s 


Copper, Electrolytic, ton 45/0/0 


Sheets (strong) 








ac cechniinpeaian / 
Lead Eng. Pig ... per ton 16/0/0 
Soft Foreign.............. 14/16/3 14/17/6 
Spelter G.O.B. .........00- 14/15/0 14/15/0 
Tin— English ingots....... 241/15/0 
Standard cash .......... 139/15/0 139/17/6 
MISCELLANEOUS 
CHEMICALS— 8. 
Acid, citric, per Ib. less 5% > 2 
PUUREE Rs ccccesrcocnescccncese 24 0 4 
Oxalic, net ........+.++++ 0 34 0 4 
Tartaric, Englishless5% 1 14 1 2 
Alcohol, Plain Ethyl ...... 13 0 0 0 
£s. & &. 
Alum, lump ......... per ton 0 910 
Ammonia, carb. ....... ton 36 0 38 O 
Salphate ..ccccccccccccseee 0 7410 
Arsenic, lump ...... perton 35 0 40 0 
Bleaching powder, per cwt. 7/10/0 6/12/ 
ed & d. 
Borax, gran. ...... perewt. 15 10 16 
Do. powder .......-.00+00+ 17 17 1 
Nitrate of Soda ...per cwt. 
Potash—Chlorate, net...... 0 
Sulphate ......... per ewt. 10 


Sal-Ammoniac ...per cwt. 42 


Soda Bicarb. ...... per cwt. 
Crystals ..........- per cwt. 
£ 


Sulphate of Copper, per ton 19 10 
CEMENT, London— 8. d. 


Portland, best Eng. pr. ton 


In jute sacks (11 to ton) 44 9 


In free paper bags (20 


toton) 46 0 48 


COPRA— £ s. 
8.D. Straits c.i.f., per ton 15/15/90 
Smoked South Sea ......... 14/10/0 
DRUGS— 

Camphor— 

Japan, refined.... per Ib. 
Castor-oil ..........+. per Ib. 85 
Ipecacuanha......... perlb. 5 
Peppermint, Wayne Co. 
HIDES— rer Ib. 

Wet salted—Australian 

per Ib. 
West Indian ...........06+ 
CAPE ..ccrcccccccscccccccsoes 





evevescocecccoocosoces 14 





a 
. 


coo 
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Market Hides, London— 6.4. 4, 4, 
Dr) and Drysalted Cape... 0 53 9 6 
Best heavy oxandheifer 0 4% 9 
BE GEE cccesccccesecnces — 
SE eéininiaiekshiienien 0 42 08 

IN DIGO— 
Bengal gd. red-vio, to 
fine—per Ib. .........00 6 66 
LEATHER— 
Sole Bends 8/14 Ib.— 
a 23 8@ 
Bark Tanned Sole ...... 24 3090 
Shoulders fm DS Hides 0 6 0 & 
Do. Eng.orWSdo. 0 9 1 4 
Bellies from DS do. 0 4 06 
Do. Eng.or WSdo. 0 6 0 9 
Dressing Hides............ 2. Oe 
Ro. Eng. Calf, 20/30 lb. 2 6 3 9 
BE. TOUS cccoccesecccece 1015 
VEGETABLE OILS— £ 
Linseed, naked, p. ton net 14/10/0 
Rape, refined ............00- 29/0/0 
Cotton-seed, crude ......... 20/0/0 
Coconut, crude...........+++. 25/10/0 
BRREER cccovecoceneserecccoseconce 18/7/6 
Oil Cakes, Linse Eng., 
ETE a scnnannesmetonanes 7/10/0 
Oil Seeds—Linseed— 
La Plata, p. ton— 
January-February 8/10/0 
Calcutta—per ton— 11/6/3 
8. d. 
Turpentine, per cwts ...... 52 9 
PETROLEUM PRODUCTS— «. 4. 
Motor spirit, No. 1, Lon- 
IEE sinisonetone per gal. 13 
Petroleum, Amer. rfd. 
bri. London _ per gal. 0 % 
Fuel oil, in bulk, for 
contracts, ex instal., 
Thames— 
Furnace ... per ton 60 0 
Diesel ,, 55 9 67 6 
Lubricating oilex store, £ & 
London—per ton— 
IEE nccoccoscsssscnessocsess 10/0/0 25/1/6 
BRUINS ccavcncccencesooceseeses 11/0/0 17/10/0 
Cylinder .....ccccccccccece 11/2/6 30/5/0 
ROSIN— £8.d. Sad 
American ...... perton 12/5/0 23/15/0 
RUBBER— s.d. 6 
St. ribbed smoked sheet 
perlb. 0 2% 0 0 
Fine Hard Para perlb. 0 4% 0 0 
SHELLAC— 
TN Orange...... perewt.70 0 71 0 
SHELLS— £e. £6 
W.Aust.M.-o.-P. 4, 210 1010 
TALLOW— a d. 84 
London Town per ecwt. 22 0 0 0 
TIMBER— £e4 
Swedish u/s3 x8 per std. 17 0 0 
Do. 24x7 » 16 0 0 
Do. 2x4 ” 15 00 
Can’dn Spruce, Dis ae 24 0:0 
Pitchpine  ........+0++ perload 9 0 0 
Rio Deals ..........0. perstd. 28 0 0 
ARE cccseccovevesesees perload 30 0 0 
Honduras Mahg.logs c.ft. 010 6 
African ” * 060 
Amer. Oak Boards - 0 6 0 
Do. Ash ,, ee 070 
English Oak Planks ae 0 6 6 
Do. Ash yy ~ 076 





business, too, has been almost at a standstill on account of un- 
certainty with regard to the handling of the Russian supplies to 
come forward this year—whether by a syndicate or uncontrolled. 
No section of the softwood trade at home or abroad can operate 
with safety until official news is forthcoming as to the volume of 
Russian supplies to come forward this year, its handling, and the 
opening c.i.f. prices. There are but few signs of any appreciable 
immediate growth in the demand for building and joinery woods, 
although of course the Government’s fiscal intentions may help 
to send the timber ball rolling once more. Many important timber 
traders, however, continue to have poor opinions of the prospects 
of building and joinery woods consumption this year. The hard- 
wood section of the trade, too, continues to be depressed. Mahogany 
has just passed through its worst year on record; it is not difficult 
to prophesy better times because the demand could hardly go 
lower. The rise in imports of States lumber in December was a 
surprise, but it is a moot point how much of it was purchased at 
the high dollar rates. An analysis of the Board of Trade figures 
for December arrivals of States lumber gives the c.i.f. price per 
cubic feet as 4s. 2-9d., as against 3s. 8-5d. the previous 
December. Plywood was much more largely imported last 
month compared with December 1930, but for the year the 
deficiency was 19-3 million square feet on a total import of 362-7 
million square feet. Stocks are lighter than a year ago, jand 
operators on the whole are more cheerful than are those in solid 
woods. In plywood, of course, there also are exchange difficulties, 


but the most popular material that reaches this country is not 
much affected thereby. 


RUBBER.—The markets in rubber have been dull during the past 
week. Few purchases were made and prices showed an easier 
tendency. Although no official statement has been issued, it 
appears that discussions have taken place on Wednesday at the 
Hague between Government officials and advocates of rubber 
restriction. In New York, Wednesday's spot price for rubber, 
at 44 cents per lb., shows no change on the week. Wednesday’s 
official closing price for standard ribbed smoked sheet in London, 
at 2jd. per lb., shows a fall of 4d. as compared with the corres- 


ponding day last week. 


In forward positions business has been 


done at 3d. to 344d. for April-June, against 34d. to 3}d.; and at 
3}d. to 34d. for October-December, as against 3d. to 344. 
a week ago. Movements of rubber in London and _ Liverpool 
during the past week were as follows: Landed, 815 tons; delivered, 
1,876 tons; stocks at the end of last week, at 125,873 tons, show 
a decrease of 1,061 tons as compared with the preceding week. 


COMMODITY PRICES IN THE UNITED STATES. 


(New York quotations, unless otherwise stated.) 


Wheat, No. 2, Winter, nearest future, Cents. Cents. 

Chicago, per bushel .................. 543 575 
Maize, nearest future, Chicago, per 

DUMEAGE oc ccccccccccvccvcccccscsccsescccsce 364 39} 
Oats, nearest future, Chicago, per 

Dumhrel .........ceccccsccrvccvecccccesccees 254 25} 
Rye, nearest future, Chicago, per 

IEE th apissreabekeeeensbeeraiiondesesvas 414 4534 
Coffee, Rio No. 7, cash, per Ib. ....... 7 7-7} 

» Santos No. 4, cash, per lb. ... 8}-9} 9-9} 
Cocoa, Accra, nearest future, per lb. 4-10 4-02 
Sugar, Cuban Centrifugals, 96 deg., 

SONG, BOE TID. cero ccsnccnssevccccesceeseese 3°15 3°10 
Cotton, New Oreleans, middling, spot, 

IS iitincanicinccanibdiiiabiatidadicash tieascs 6-38 6-61 
Rubber, smoked sheet, spot, per Ib... 5 44 
Petroleum, Pennsylvania crude, stan- 

dard grades, per barrel ............... 155-170 155-170 
Copper, “ Electrolytic,” Domestic, 

Ee eee 7-25 7-50 
Copper, “ Electrolytic,” Copper Ex- 

porters, Inc., spot, per Ib. ........... 7-50 7-625 
Spelter, East St. Louis, spot, per lb. 3°15 3-00 
Bad, Spot, POF ED. .oorercoccovscseccesccee 3°75 3°75 
Tin, “ Straitse,”’ spot, per Ib. ........... 21-75 22-25 


Dec. 30, Jan. 20, 
1931. 1932. 





Jan. 27, 
1932. 
Cents. 

554 


38} 
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provides 


Reliable Information Relating to 
Russian Economic, Industrial and Social Developments: 
British-Russian Trade and Affairs: 
The Interests of British Creditors of Russia. 


Entirely non-political, designed to improve British-Russian relations for the good of both countries. 





Price Gd. monthly: Annual Subscription 8/- post free. Send for a specimen copy. 
Address: Walter House, Bedford Street, London, W.C.2. 


BPHTAHCKO-PYCCHKHUM KYPHAJI 
TOPTOBOE OBO3PEHHE. 


IS THE ONLY BRITISH MEDIUM FOR PUBLICITY IN RUSSIA. 


It is recommended for this purpose by the Commissariat of Russian Foreign Trade in Moscow. 


Our Russian Subscribers include all the State Trusts, Syndicates, large factories, Co-Operative organisa- 
tions, Banks, Concessionaires, Commercial and Industrial organisations in the U.S.S.R. 


Deals with Fconomic, Commercial and Industrial matters of interest to readers in Russia. 
Keeps Bnitish engineering and technical achievements before the attention of Russian 
industrialists and buyers. 












YOUR 
INVESTMENT 
PROBLEMS 


Inquiries on -all matters of Stocks 
and Shares are promptly replied to 
in the daily “ Answers” columns of 


Investors Chenicte 


and Weney Market Review 


This Week’s Contents: 

























THE MIRACLE 
OF THE POUND 


THE BANKERS ON 
THE OUTLOOK 


The Fmanrial Dems 


THE FIRST FINANCIAL DAILY 





The advice given is positive and 
impartial, and aims solely at 
furthering the interests of investors 
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Address your queries to The Editor 









28 BISHOPSGATE, LONDON, E.C.2 


Obtainable at all bookstalls and newsagents 
throughout the country, price Gd., or from 
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“NATIONAL DISCOUNT COMPANY, LIMITED 


385, CORNHILL, LONDON, E.C.3. 
Telegrams: Natp, Stock, Lonpon. ESTABLISHED 1856. Telephones: Mansion Hovsg 5241 (3 lines), 


Authorized Capital, £2,700,000. 
issued Capital, £2,153,335. Paid-up Capital, £1,000,000. Reserve Fund, £1,000,000, 





DIRECTORS 
Cot. Toe Hon. SIDNEY PEEL, C.B., D.S.O., Cuarmman. 
Lr.-Cot. Tak Hon. GEORGE AKERS-DOUGLAS. FREDERICK W. GREEN. 
Tur Hon. ARTHUR M. ASQUITH, D.S.O. H. 8. H. GUINNESS. 
FRANCIS GOLDSMITH. Sm SIGISMUND F. MENDL, K.B.E. 
CHARLES D. SELIGMAN. 
Manager: 
FRANCIS GOLDSMITH. 
Sub-Managers: 
SYDNEY N. LIGHTON. 

Assistant Sub-Manager: ROBERT E. pve B. BATE. Chief Accountant: 
HARRY R. W. BROWN. Secretary : SEYMOUR 8. JOHNSON. 
CHARLES H. GOUGH. 

Auditors: 
FRANCIS W. PIXLEY (Jackson, Pixley & Co.) Sir ALBERT W. WYON, K.B.E. (Price, Waterhouse & Ce.) 
Bankers: 
BANK OF ENGLAND. NATIONAL PROVINCIAL BANK, LIMITED. 


ONE HUNDRED AND THIRTY-SECOND REPORT, 


Submitted to the Shareholders at the Ordinary Annual General Meeting, on Wednesday, the 27th January, 1932, at Seuthem 
House (Cannon Street Hotel). 




















SS SS Sy SSS SSS SS 
_Dr.__ PROFIT AND LOSS ACCOUNT for the Year ending 31st December, 1931. Cr. _ 
To Current Expenses, including Salaries, £ s. d. £ s. d. 
Auditors’ Remuneration, Profit Sharing to By Balance brought forward from 3lst De- 
Staff, and all other charges .............+++0++ 35,692 5 11 SI IT iinisicistintceecneanadenmensinacsmnsiis 176,187 13 11 
Directors’ Remuneration ........:s+sssseeeeees 6,379 6 5 Gross Profits for the year, in- 
Interim Dividend— cluding £429,584 6 2 Re- 
FA GRRGOS scvceseseoseseoeee £16,404 2 8 bate brought forward from 
wa, , IED -~censsenencnnsciovevee £671,037 12 2 
Sy TEED caisdiessnencesess 40,222 11 3 
Final Dividend— Less Rebate of Interest on 
“A” Shares 15.345 16 1 — etc., not due at close ne 26-6 
a a Te ereeeennenyes ’ See F 
SD RIES: -cccccecenstanvanss 46,133 8 O 173,595 17 9 
Bonus— 
i yO 17,300 0 6 
Balance carried forward to 
SESS OOOUTE..0000.ccccccccccces 172,306 0 10 
——— 307,711 19 4 
£349,783 11 8 £349,783 11 8 
| en ener a eS SS SE SE I SS EA I I I PED 
Dr. BALANCE SHEET, 31st December, 1931. Cr. 
Capital Authorised :— £ 8. d. £ a. da 
270,000 “A” Shares By Cash at Bankers ..............c.cecececescscssess 713,099 3 10 
SE SE ib sseteenseteons £ 675,000 0 O Investmente— 
270,000 *B”’ Shares British Government, 
ee iinsiensccsnnses 2,025,000 0 O Trustee, and Brit- 
£2,700,000 0 0 ish Corporation Se- 
a Curities ............06. £2,514,.072 4 6 
Capital Issued :— Other Securities ...... 19,032 7 5 
169,333 “A” Share ———-_ 2,533,104 11 11 
CO 423,332 10 0 The depreciation in the market value 
230,667 “B” Shares of the Company’s Investments at 31st 
EE i icsencseccsnens 1,730,002 10 O December, 1931, has been provided for 
£2,153,835 0 0 by a transfer from a Contingency Fund. 
To Capital paid-up, viz.:— ———— Ot ccocenseiliitiitiasianmntinlan iatliattbaetannes 131,804 11 3 
: A : Shares—fully PAI .........cseeeeeeees 423,332 10 0 Bills Discounted, and Short-dated Bonds, 
B” Shares—£2 10s. paid ..............066 576,667 10 O etc., including Bills Re-discounted, per 
1,000,000 0 O cent tdci ci iousdid ea tcexeuesardeks 46,053,914 15 1 
ee 1,000,000 0 O Interest receivable and Sundry Balances 29,873 11 5 
Deposits, secured and unsecured, con- Freehold Premises (at approximate cost) 100,000 0 0 
tingency and other accounts, including 
provision for accruing expenses............ 26,011,337 111 
Bills Re-discounted including Treasury Bills 20,801,932 11 9 
Ae iid oa ncn cick baneketenenenenenee 497,441 14 5 
Amount at Credit of Profit and Loss Ac- 
count— 
Dividend and Bonus£ 78,779 4 7 
I i ak cianieiis 172,306 010 
a 251,085 5 5 _—— 
£49,561,796 13 6 £49,561,796 13 6 
pe Lh ee 








On behalf of the Board, 

S. PEEL, . 
S. F. MENDL, } Directors. 
We report that we have obtained all the information and explanations which we have required. We have examined the 
Securities representing Investments of the Company, those heli against Loans, and all Bills discounted in hand. We have also 
proved the Cash Balances, and verified the Securities and Bills in the hands of Depositors. In our opinion the Balance Sheet 
is properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs according to the best of our 
information, and the explanations given to us, and as shown by the Books of the Company. In our opinion credit has been taken 
in the Profit and Loss Account for a portion of the excess of Rebate at 3lst December, 1930, over actual requirements at that date. 

FRANCIS W. PIXLEY, F.C.A., * } Auditors 


C. H. GOUGH, Secreiary. 


35, Cornu, 14th Janvary, 1932. ALBERT W. WYON, F.C.A.. 
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